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SATURDAY, OCTOBER 16, 1875. 


———— ~ = — 


Sir Edward Watkin’s Report on the Erie Railway. 








sir Edward W. Watkin’s report to the Erie stock and bond- 
holders who sent him to America to examine and report upon 
their property is published in full in the English papers of 
Sept. 25. It is dated Sept. 18, and given in eighteen numbered 
paragraphs, which we condense as follows, without the omis- 
sion of anything essential, we believe: 

1, Sir Edward returned Sept. 18, having had the opportunity 
of examining the facts necessary to an understanding of Erie 

irs. 

9, The rental guarantees and the interest on bonds ranking 
lower than the fourth series of original mortgages are in ar- 
rear. The board failed to pay interest due June 1 on second 
consolidated bonds, after it had announced that such interest 
would be paid; and May 26 the President was appointed Re- 

iver. 
“4. The current debt of the company July 31 was, by the ac- 
count rendered to him, $4,218,075, subject to credit and debit 
unsettled balances from other railroads, estimated at that time 
to be a debit of $169,091. The estimated net earnings of the 
year ending with June last were $3,715,609. The gross re- 
ceipts were $17,971,898; the expenditures, $14,256,289. At this 
rate, 14 months’ net earnings would extinguish the floating 
debt. 

4, The accounts for the year ending with September, 1875, 
will be issued in November or early in’ December, cleared of 
irregular entries and credits of past years, and will give more 
exact information than the above estimates. Sir Edward calls 
attention to the fact that these estimates show the net profits 
to have been but 21 per cent. of the receipts. They are reduced 
by the losses in working the leased branch lines. Out of 14 of 
these only three show a profit above the rentals. The loss on 
the 11 unprofitable ones was $480,174; on the whole 14, 
$195,698. Mr. Jewett’s report of May 13 of net earnings for the 
nine months ending with March did not take into consideration 
these losses. He kon reported the net earnings as $3,163,454. 

5. The interest payable on bonds yearly is $4,073,106; the 
rental charges, $1,100,911; a total of $5,174,017 fixed charges, 
showing a deficiency of $1,458,409 for the year ending with 
June last. The sum of $1,003,297 in the above expenditures is 
charged to construction, $154,612 of it for the excess of value of 
steel over iron rails where iron was replaced by steel. The 
chief lines with which the Erie competes are worked s0 as to 
leave net 34 to 40 per cent. of the receipts. : 

6, If expenses can be reduced to 70 per cent., the present 
trafic would give net earnings greater by some $1,600,000. Mr. 
Jewett speaks confidently of the probable future progress of the 
net earnings. 

7. The exceptional gauge of the road isa source of excep- 
tional cost in working. It must be gradually converted to the 

auge of the country. Mr. Morris, the solicitor accompanying 
fir dward Watkin, would report on various claims of the com- 
pany now subject to litigation. 

8, The ledger entries for a balance sheet woud demand con- 
sideration, but could not include estimates of results of litiga- 
tion, such as that with Commodore Vanderbilt, the London 
Banking Association, James McHenry and Jay Gould. 

9, The road and equipment appear after inspection to be in 
fill average state of repair, according to the standard in the 
United States. It had been reported to him that about a tenth 
of the nominal stock of engines and one-seventh of the cars 
were represented by useless or worn-out vehicles or were 
vanting entirely. It was satisfactory that only one engine in 
tnof the effective stock was in shop for repairs. At Susque- 
hanna the pay roll had been reduced from 1,200 to 500 names, 

vithout reduction in work performed. With pay rolls usually 
months in arrear, discipline and economy are hardly possible. 

10, (In full.) In the present state of the credit of the Erie 
wdertaking it seems to me as impossible as it would be un- 
vise, even were it possible, to endeavor to raise and remit more 
apital from England. I can recommend to you no policy but 
tat of self-redemption. The railway must pay its debts by 
he use of that part of its current net earnings which the 
warts may permit to be so appropriated. If the difficulty had 

ken fairly looked in the face in 1872 many unhappy persons 

wuld-have been saved from loss, and before now iscipline 
ud economy would have been fully re-established. Let it be 
that the bond and po Fon will have the courage 
ww to submit to a period of self-denial, and will consent to 
peer debts, and complete essential obligations out of avail- 
het profits, the bondholders receiving in place of cash 
ach equitable obligations, realizable out of surplas revenue in 
he future, as each according to right and priority may justly 
. Placed in firm and honest hands, hands undefiled b’ 
feculation, the undertaking must, if possible, be made self- 
werting by increased income and reduced working expendi- 


il. (In full.) A receivership is the alternative of time: a 
‘teclosure has been threatened. If the latter is to be avoided, 
must be co-operation and control in the working of the 
er. A receivership worked in cordial concert with all the 
nest interests in the company will give a strong hand where 
‘is80 much wanted, and will enable prompt action to resist 
mrgnes, as well as to solve, on rigid principles, many doubt- 
dbligations. Such a management is under the sanction of 
‘ourts, which can be appealed to, if need be, by any bond 
wwistock holder. And, however much I ma deplore as un- 
ite the announcement of the dividend on the second 
atin? Ladvise you to accept the receivership as the best alter- 
ve, under all the circumstances, now possible, and I further 

you to rely upon the honor, as I feel assured you ma 
Upon the anxious labors and full experience, of the Presi- 
- and Receiver. His task, be it remembered, is no light 
Pa 18 not responsible for the past, yet he has everything 
yee Following two predecessors, the one a great adven- 
inc, and the other a man eminently unfortunate in the eon- 
of your affairs, he has inherited to some extent the evil 
Pn ion of the one and the mistakes of the other. At the 
iad time, the burden of irregularities’ in England has been 
the hae his shoulders, while those who induced him to take 
their have been disappointed by his refusal to be either 
Mee vent or their defender. Ado ting such an attitude of 
incnend ence he deserves support, and as he invites co-opera- 
vied Bo guneel, he will, I fully believe, so sustained and ad- 
leant fi that is possible to retrieve the fortune and the 
a, Of the undertaking. Without the support, cordially 
“ af concerned, he must be powerless to effect the 

ed, 

it Jewett was confined to his house with a broken leg 
te him award Watkin arrived, but nevertheless wished to 
Pyment Fore An explanation was asked of the fact that 
Mnounde terest on the second consolidated bonds was 
ointment "ee followed immediately by default and the ap- 
det in ey eceiver. Mr. Jewett had sent a complete state- 
Print, Sir eanstion May 27 which has never yet appeered in 
the time Ward thinks it would have reassured a parties 








13. (In full.) Satisfied with Mr. Jewett’s explanation upon 
this question of confidence-or no confidence Eeovesiens ie 
tween us have proceeded, and I have been able (more recent] 
aided by the sound and mature advice of Mr. Morris, your lega 
adviser, who, accompanied by Sir Joseph Heron, landed in New 
York about ten — after my own arrival) to come to a general 
understanding and agreement with the Receiver in terms which 
I hope may meet general approval. Mr. Jewett cordially 
adopts the principle, that those who really own the property 
should practically manage it through their own represen- 
tatives, he himself being one of those representatives, 
or trustee, but not a master. And in carrying out that prin- 
ciple Mr. Jewett has, with an alacrity for whieh I feel grateful, 
proposed or adopted all the details which have appeared to me 
to be judicious, just and necessary. For example 
your legal adviser, Mr. orris, has been accept 
as the colleague of and co-adviser with the counsel 
of the _ company; a committee of vonsultation, com- 
posed either of yourselves or of such other representatives of 
all the classes of securities as upon a deliberate vote, to be at 
once taken, the bond and stockholders may select, is to oversee 
all those proceedings and expenditures, which the use of net 
revenue, due for bond interests in payment of debt, may lead 
to, and generally to be consulted by, and to co-operate with the 
Receiver. Three new directors, men of high position and 
character, are to be elected to seats at the board, in place of 
three of the present directors, who resign. An office is to be 
opened in London, and every month a statement of the actual 
earnings and expenses of the undertaking, together with peri- 
odical reports from the President and Receiver, are to be sent 
to that office for inspection. More important than all, efforts 
are to be made to give the bondholders, whose interest is or 
may be in default, a distinct representation in all votes of the 
company, and the stockholders are to be invited to concentrate 
their powers of attorney and their proxies in the hands of their 
chosen representatives, so that the company, bound together 
by a distinct organization, shall no longer be the mere victim 
of adventurers speculating on the chances of a loan of so many 
shares or of the proxies thereon. The memorandum signed be- 
tween Mr. Jewett and myself, and which memorandum Mr. 
Morris and Mr. MacFarland, with the co-operation of Mr. 
Eaton, will submit to the court, is as follows : 


Memorandum of understanding between Mr. H. J. Jewett and 
Sir Edward W. Watkin for submission to the Committees of 
Bond and Stockholders. 

1. The board of the Erie having confirmed the ree 
which were passed between Mr. Jewett and Sir Edward Watkin, 
as detailed in the correspondence, the three nominees of the 
bond and stockholders’ committee en by Sir Edward W. 
Watkin, and who have been invited to take seats in the board, 
are to be elected by the board on Thursday next, provided a 
quorum of the board be present, and, if not, as soon thereafter 
as a quorum can be obtained, and shonld these three, or any or 
either of them decline to act, their nominees to be selected in 
their —. 

2. Mr. Morris is associated with counsel for the Receiver and 
for the ee and is to be regarded and treated as one of 
the professional agents and advisers of the undertaking. 

3. While Mr. Jewett recommends that the final decision as to 
a scheme for financial reorganization be postponed until after 
he has had a further twelve months of opportunity to show to 
what amount he can develop the net earnings of the company 
by increased business and reduced expenditure, he will, never- 
theless, transmit without delay to Sir Edward William Watkin 
a memorandum, showing his views of such scheme for the con- 
sideration of the committee. 

4. It 18 agreed that the retention and judicious expenditure 
of net earnings for a certain period of time is essential; that 
the bondholders, as well as the pemeens and ordinary stock- 
holders, in proportion to the just measure of their respective 
interests, ought to have a voice in the expenditure of net earn- 
ings, otherwise applicable to the payment of interest on bonds. 

o this end a vote is to be taken under the charge of the 

stock and bondholders’ committee in London, at the earliest 
possible period, upon the constitution of a comniittee of con- 
sultation, consisting of representatives of each class of bonds 
and of the preference and ordinary stock, and that committee 
80 appointed shall designate a special representative, whose 
consent and approval shall be taken by Mr. Jewett in the pay- 
ment and expenditure of all moneys derived from the net earn- 
ings of the undertaking (otherwise applicable to the payment 
of interest on the bonds which the court, with the consent of 
such bondholders, or their representatives, may permit to be so 
dealt with) to defray such past debts as the court may order, 
and to complete essential outlays on ¢apital account, such re- 
tention of net earnings not to exceed two years from June 1, 
1875. The committee so created as herein provided to have 
authority to open an office in London for general porpeoss of 
business, and for a place of ee for such committee of con- 
sultation, and the expenses connected therewith to be defrayed 
out of the funds of the ——~ being understood that all 
things herein contemplated are to be performed under and 
subject to such judicial orders, as have heretofore been, or may 
hereafter be made, in the premises. 

5. Monthly statements of actual ——- and expenses, to- 
gether with a report from the President and Receiver, to be 
ee transmitted to that office. 

. It is essential to the future prosperity of the undertakin 
under any plan of reorganization, that there should be strengt 
and stability in the management of the company. This can 
only be secured by so placing the voting power that it cannot 
be used to further disunion, and promote the designs of outside 
ee to the prejudice of bona fide investors in the stock and 

nds of the company. It is, moreover, just in principle that 

bondholders whose interest is in arrear should participate in 
the voting power. : 
Therefore the bond and stockholders abroad, and also in the 
United States, are to be invited and urged to give their power of 
attorney and proxies to Sir Edward W. Watkin, whom failing, to 
such other person or persons as the said representative or rep- 
resentatives of the bond and stockholders shall nominate and 
designate, so that the voting power may be used solely in the 
interest of good government, and. to promote harmony and 
efficiency in the inistration of the company. 
7. In any scheme of financial reorganization } 
be made for giving a voting power to bondhdiders whose in- 
terest is in arrear 80 soon as the requisite authority can be ob- 
tained, or for such rearrangement of the voting power now 
vested in the stockholders alone as will vest it in the parties 
really interested, with just regard to the relative ition and 
rights of the different’ classes in interest, the exclusion of for- 
eign stockholders from the board of directors to be, if possible, 
repealed. - 

. On the above basis, Mr. Jewett, as President and Receiver 

for himself and for his board (under the board resolution of 
tember 2, 1875, and generally), and Sir Edward Watkin, on 

behalf of the committee of bond and stockholders, agree to co- 
operate together with the view of restoring the Erie under- 
taking to credit and of putting an end to the period of re- 
ceivership as speedily as prudence will admit, regard being had 
to the necessity of terminating or modifying, by legal process 
or by arrangement, the various inequitable and oppressive ar- 
rangements which have been forced upon the undertaking by 
past mismanagement. (Signed) e % : — 


rovision is to 


14. Sir Edward believes that - course decided 2 by the 
foreign stock and bondholders will be adopted in the United 


men first proposed for new directors were David A. Wells, Wil- 
liam Brown, of Portland, and William Spaulding, of Buffalo. 
Mr. Wells declined for want of time, and Mr. Secstling b 

reason of - and varied occupations. Mr. Welsh and Mr. Tal- 
man were chosen instead. . Wells promised to act on any 
committee appointed. 

15. Mr. Morris, legal adviser of the committees, is preparing 
a full report on the legal and judicial position of affairs, to be 
presented on his return. 

16. This report will afford materials for the preparation of 4 
——, considered plan of rearrangement to be submitted to 
the stock and bondholders. : 

17. Mr. Jewett does not intend to receive ahy other remu 
neration as Receiver than his sal as President. 

18. An inventory of the property is in preparation, and the 
form of it was submitted. 


From the articles in the London railroad journals on this 
report, we select the following extracts : 


The Railway News, always eulogistic of Sir Edward Watkin, 
Bays : 


** As to Sir Edward’s recommendations for the future, there 
can be no doubt of the soundness of his remarks as to the im- 

ssibility and impolicy of raising fresh capital in this country 
or expenditure on the line. The past experience of the pro- 
prietors is hardly such as would encourage them to pour fresh 
millions into an undertaking which, from some radical defect 
in its management hitherto, has shown no benefit from capital 
expenditure. The railway must, indeed, pay its debts out of its 
current net earnings, but the very existence of those debts, in 
the face of the millions ot capital remitted from this country, a 
great portion during Mr. Jewett’s tenure of office, forms ‘the 
strongest argument against the whole tenor of Sir Edward 
Watkin’s advice—to leave the management in present hands 
with such little control as a London committee may be able to 
exercise. With Sir Edward Watkin’s confidence in Mr. Jewett 
we are sure that the majority of proprietors in this country will 
not unhesitatingly share. e trust, at least, thatno time will 
be lost in giving the explanation referred to in regard to the 
announcement of interest peoment on the second consolidated 
bonds, followed so closely bag and the appointment of a 
receiver. Looking atthe bare facts of the case it would be 
difficult to place any reliance on those who could thus delude 
their proprietors, rr however, from the actual falsity of 
this announcement, it is idle to shut one’s eyes to the fact that 
the various statements made from time to time by Mr. Jewett, 
have not been of that straightforward character required by 
holders of a company’s securities.” 

Herapath’s Railway Journal says : 


“ This is the gist of Sir Edward Watkin’s report. He tells us 
that the floating debt of the company, which exceeds $4,000,000, 
and its further capital requirements, must be paid not by new 
capital—which can’t be got—but by the application of the com- 

any’s revenue profits, and that instead of giving the bond- 
olders their interest in cash—the cash earned—they are to 
have paper. What paper? ‘The bondholders receiving in 
place of cash such equitable obligations, realizable out of sur- 
plus revenue in the future, as each according to right and —_e 
may justly claim.’ Does this mean that the bondholders are to 
be paid their interest in preference stock? Is the old Grand 
Trunk expedient in its original Arrangements Act to be re- 

eated for the Erie? If so, we think it most clumsy and un- 
fortunate. ~ "9 

“Tt seems to us that the only equitable obligations that 
should be given the bondholders in lieu of cash, the cash the 
line actually earns for them, is paper equal to cash—aoop pa- 
per; and good paper can be given them. The line earns so 
many miffions of dollars a year profit, profit which rightfully 
belongs to the bondholders, but which the necessities of the 
company require to be retained and used for a period of two 
years from June 1, 1875,in paying off the —_ debt, and 
to complete essential outlays on capital account. Well, the ad- 
vice to keep the profits is sound. Let the profits for two years 
be so retained, but give the bondholders their moneys . 
This can be done by handing them bonds, bearing 5 per cent. 
interest, and payable off by a sinking fund in 14 or 15 years. 
Such paper would be valuable paper, —a to cash to 
bona fide holders. Say theprofits are $5,000,000 ayear. Kee 
them for the useful purposes named, but hand the unpai 
bondholders $5,000,000 of 5 per cent. bonds, protected by an 
accumulative sinking fund, say as heavy as 5 per cent.—such 


a powerful sinking fund would repay every bond 
at par in 14.21 years. The charge for interest 
and sinking fund would be uniformly until the 


bonds were cleared off $500,000 a year, or a tenth part 
of the profit, leaving $4,500,000 pom to be applied as wanted, 
If it be thought that a sinking fund of 5 per cent. is too heavy, 
have less. An accumulative sinking fund of 1 (the interest on 
the bonds being 5 per cent.) redeems every bond in 86.72 
ears. That would make the charge for interest and — 
and 6 per cent. per annum, which on $5,000,000 profits woul 
be only $350,000 a year, and on the present peotte of $3,715,000 
a year—but which are evidently exceptionally low—6 per cent. 
would be only about $220,000 per annum. Such a plan as this 
would cause the bondholders little or no suffering. The 
would have good paper instead of cash, paper which the ric 
bondholders could eep, and which with eaging vane cer- 
tainly be worth 20s. in the pound, while the poor bondholders 
in want of their income could realize such paper at little loss. 
If, however, only preference stock is to be given them, stuck 
which is but valuable in the event of certain future contingen- 
cies arising, we are afraid the bondholders would not be very 
well content with the arrangement, and would consider their 
income for the time being as confiscated, while in the end the 
company would gain nothing by it.” 
The Railway Times says: 
“We fear that the English holders of Erie securities cannot 
be congratulated upon the results of Sir Edward Watkin’s per- 
sonal investigation into the financial position, the commercial 
resources and physical condition,of the property on which those 
securitiesare dependent. In return for the £8,000 which it has 
been stated he has either been already paid or is to receive, for 
being afforded the opportunity of recovering mental and physical 
energy from the exhaustion consequent upon, we are bound to 
resume, almost daily and nightly attendance in the House of 
mmons and on its committees, during a long, dr parlia- 
mentary session, combined with the constant cares and respon- 
sibilities of three great railway systems, he has presented them 
with a catalogue of disagreeable facts, with which, unfortu- 
nately, they were already but too well acquainted, and with the 
general principles of an arrangement, in which the ex-President 
and present Receiver of the property has kindly acquiesced, for 
assuring to them indirectly, through representatives of 
their own election, a consultative, if not a control- 
ling, voice in its administration. It is for the bond and share- 
holders, whose contributions must provide the means for de- 
fraying the expenses of this costly copniaiion of the self- 
asserted highest railway authority in the British Isles, and the 
most experienced lawyer haps on this side of the Atlantic 
on matters arising out of the impecuniosity of joint-stock un- 
dertakings, together with their numerous suites of secretaries, 
clerks and advisers, to say whether they are content with the 
value they have received for their money, or are likelv to re- 
ceive, when Sir Edward Watkin’s report comes to be supple- 
mented by that of Mr. Morris. 








States. Mr. Hooper’s organization in New York had been dis- 





solved in order to avoid an appearance of antagonism. The 


“Tt is clear that those who are in the habit of discountin 
values before they are due are not over favorably impressed 
with the improved position in which the disclosures of this 
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new ‘searchi' gon have placed the Erie, as compared 
with that in which he investigations of Captain Tyler and 
the eminent firms of Quilter, Ball & Co. anid Tur- 
quand & —- left it a year ago. On the day pre-! 
vious to the publication of Sir Edward Watkin’s communica- 
tion, according to the daily records of Stock Exchange move- 
monts, Erie securities were firm in the earlier hours, but ‘in an- 
ticipation of the issue of Sir Edward Watkin’s report,’ the 
‘slosed flat.’ From what source the anticipations which thus af- | 
f.cted the market could have emanated other than unauthorita- 
tive hints thrown out to favored quarters for the furtherance of , 
Fae movements it is not easy to conjecture, but that | 
the opinion founded upon them was not mistaken, a paragraph 
in the next day’s city article of a contemperary placed beyond 
doubt by announcing that the publication of the report caused 
a severe fallin the market for American railways, and that | 
Erie preference shares fell 5, the gold bonds 3, the second con- | 
— mortgage bonds 2%, and the second mortgage | 
bonds 1.” 





Interlocking Switches and Signals. | 


The dangers and risks which constantly attend the movement 
o* railroad trains, especially on lines with a heavy traffic, make 
it necessary, even ifonly an approximation t2 absolute safety 
is aimed at, to employ all available means to eliminate what 
may be called personal error. The most carefully devised 
system of rules and regulations for conducting traffic may 
be rendered ineffective by the mistake, carelessness or misap- 
apprehension of persons who are or should be governed by them. | 
Of course, owing to the limited capacity of all 
human faculties, the risks from personal error 
increase very much with the traffic, when the 
number and speed of trains must necessarily 5 
be great, and their movement complicated and “ .4¢ 
difficult of e-mpletecomprehension. With the 
enormous development of railroad business 
within the last thirty or forty years, this ele- 
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track a danger signal is displayed to approaching trains. Now 
this device has in it the germ of the system of interlocking 
switches and signals. 

To quote the language of Captain Tyler in his testimony 
given before the Commission appointed by the English Parlia- 
ment to report on the Regulation of Railways, “The locking 
system is employed for the purpose of preventing the signal- 
men from giving conflicting signals, and preventing them from 

4 iA 








ee Fig.l. 


turning their points* in one direction and lowering their sig- 
nals for another direction.” 

In order to explain the principle on which the interlocking 
system operates, we will again take as an illustration the 
junction, fig. 1, of a single-track road with a branch line. We 
will also suppose that the switch 1 is operated by a lever 1 in 
the cabin, the mechanism connected with which will be de- 
scribed hereafter. 
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ment of personal error has constantly made og ; 
itself manifest, frequently at great cost of life a A ; 
and limb and enormous destruction of property. ZO SS A fi J ?. 


It is not surprising, then, that the attention J~ | 
of engineers, railroad managers and inventors ,.~ =D 
has been directed to the subject and that they * | 
have been led to devise means to supplement, 
as it were, the faculties of those engaged in the direction and 
control of railroad trains. 

In considering this subject, it should be remembered that 


there is no power in the hands of the person running a locomo- lit can first be seen to check a train with certainty before that 


tive or train to direct its movement. It can be started either 





It should be stated here that when the number, weight and 
speed of trains is very great, it is found that a signal at the 
place of danger alone does not give sufficient time or space after 


| place is reached. For this reason what are called distant 


——— 
Ue AINE F 


“OW eC =) 
— 


forward or backward, run fast or slow, or stopped; but the lo-| signals A and B, which consist of movable semaphores which 
comotive ranner is utterly powerless in directing its movement} can be raised and lowered, are placed at about 1,000 to 2,000 
either to the right or the left, or to a straight line or curve. | feet beyond the place of danger, and when raised indicate 
He is solely dependent on the track which is prepared for him. | “stop” or “danger.” These are also operated by levers, a and 
It is, therefore, of the utmost importance that he should know | 6, in the cabin, similar to that which operates the switch. 





whether the track is ready for the locomotive and train to run | These levers are connected with the semaphores by wire or wire 
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altogether, a locomotive runner might run his train past the dis. 
tant signal, and as that indicated ‘‘main line clear,” would there. 
fore continue without checking the speed of the train until he 
saw that the switch target 7 was turned to “danger.” It might 
then be too late to stop the train, and if the branch were occy. 
pied by a standing train or cars, a collision would be almost 
inevitable. Of course if the switch was set for the branch, and 
the target 7 and signal B both indicated branch line clear, g 
similar accident might occur if a train for the branch road wag 
approaching from the same direction, and the switch wag 
moved for the main line without first raising the distant signal 
B to “danger.” It will therefore be seen that it is of the ut. 
most importance that the distant signals should always be set 
before the switch is moved. In order to accomplish that end 
the levers in the cabin are made to “interlock ” ; that is, if the 
switch is set for the main line, and the distant signal A is 
lowered to indicate ‘‘ main line clear,” the lever a by which the 
signal is operated is so arranged that, in the position it oceu- 
pies when the latter is lowered, it locks the lever 1 which oper. 
ates the switch. Thatis, the switch cannot be moved without 
first moving the lever a and raising the semaphore A to danger, 
Now if, after this is done, the semaphore B were simultaneous- 
ly lowered to indicate “branch line clear,” before the switch 
was moved for the branch, it is evident that an acci- 
dent might happen to an approaching branch-line train, 
just as we have already described one might oc- 
one cur to a main-line train, if the distant signal A 
| were not set to danger” before the switch wag 
set for the branch, and the continuity of the main 
line thus broken. In order to prevent such an 
accident to a branch line train, the lever } 
which operates the distant signal B is also 
arranged so as to interlock with the lever 1, 
which operates the switch, so that B cannot 
be lowered to indicate “branch line clear” 
until after the switch is set for the branch. In 
other words, neither A nor Bcan be lowered so 
as to indicate that their respective lines are 
clear until after the switch is set to which- 
ever line the signal refers. Neither can 
the switch be moved until the distant signal, which re- 
fers to the line whose continuity is broken by the 
movement of the switch, is first set to danger. That is, if the 
switch is set for the main line it cannot be moved to the branch 
until the distant main-line signal is first set to ‘danger,’ and 
the branch distant signal cannot be lowered to indicate 
“branch line clear” until after the switch is moved to the 
branch line. It will thus be seen that the interlocking system 
at a junction of this kind makes it absolutely certain that the 
signals will be set to correspond with the position of the 
switches. 
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on, whether it is clear or obstructed, or whether its continuity 
has been interrupted. For this knowledge he is in many cases 
absolutely dependent on the information communicated by 
others. The correctness of this information is, therefore, a 
matter of vitalimportance. A fulse signal may lure him and 
others to danger, or a misplaced switch dash them to destruc- 
tion, Take, for example, a junction, with a single switch, on 
an ordinary single-track road, as represented in plan by fig. 1. 
If an express train is approaching such a point, say from the 
direction indicated by the dart, with the intention of running 
past at a high rate of speed, some disaster would necessarily oc- 
cur if there were a train on the branch, and the switch which 
the train was approaching were set for the branch while a signal 
indicated that the main line was “clear.” Such accidents 
have been and are still of frequent occurrence. To obviate 
them, the rod which operates the switch rails is usually 
connecte 1 with a signal—a target by day and a colored light 
at night—so that whenever the switch is opened to the side- 
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Fig. 3. 


rope. The semaphores are counterweighted, so that if the con- 
nections or other portions of the mechanism should break, the 
signals will be raised to “danger” by the weights, and thus 
stop the trains until the defect can be repaired. 

We will suppose now that A and B are distant signals for 
trains running in the direction of the dart, and that they refer 
to the main line and the branch respectively. It is evident 
that if the switch is set for the main line, and the signal A and 
target 7’ indicate ‘‘main line clear,” the switch might then be 
moved so as to connect the main line with the branch without 
raising the signal A to indicate “ danger” for the main line 
to approaching trains. Now although the act of moving the 
switch would set the target 7, yet if the signal A was not raised 
to “danger” before the switch was moved, or was neglected 


* The term points is used in England to designate what are called 
switch-rails in this country. If they are so located on a double-track 
line that the trains approach from the movable ends of the rails, 
they are called facing-points; if from the end which is not movable, 
tratling-points. 





Of course on a single-track road on which trains run in both 
directions, it would be necessary, in order to secure safety, to 
place distant signals in both directions from the switch; but as 
the interlocking apparatus is rarely used on such lines, and a8 
the application and use of such distant signals would be the 
same as of those we have already described, no special expla- 
nation of them is needed. 

In the operation of ordinary switches there is, however, 
always danger that the switch rails may be only partly moved 
from one line to the other, or, to use the ordinary term, may 
not be moved “home,” or that they may be displaced after 
they are first set. Ifthey are only partly moved, the flanges 
of the wheels are liable to strike the ends of the rails, and 
thus either the cars may be thrown from the track, or & pot 
tion of the train be run in one direction and a portion 
another. For this reason, it has been found that it is not only 
necessary to;be sure that the switches are moved, but also that 
the rails are locked in their proper position after they are 
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: moved. The interlocking system is therefore so arranged that | them, that the interlocking system has been found necessary | rated by the crank k, fig. 4. Fig. 6 represents on a larger scale 
' after the switch is moved the switch rails are locked, but this | or economical. To show its application 1o somewhat more | than figs. 4 and 5, the mechanism which is inside of the tower, 
: cannot be done until the rails are moved completely home. complicated conditions, we have selected that at the junction|and which operates the signals. Each of the 
: To illustrate the working of this arrangement for locking the | of two double-track lines, represented in fig. 2. Instead of | semaphores has a red glass, A’ and B’, on one 
: switch rails, we will refer again to fig. 1. We will suppose that | one switch, in this case, we have four, and four distant signals ; | end, which, when the semaphore is raised into the position 
; the switch is set so as to leave the main line clear. In order to | and as two levers are necessary for each switch, one to move represented by the engraving, comes in front of the lamps a’ 
. set the switch for the branch, the first thing which must be | and the other to lock it, and one for each distant signal, we | and 6’ so that their light then appears red, but when the sem- 
“ done is to raise the main-line distant signal A to “danger,” | must have 12 levers in the cabin. aphores are lowered, the red glass is removed and the light 
l then unlock the switch, then move it over for the branch, then| Ona double-track road the trains are supposed to run in | then appears white. The semaphores are raised and lowered 
‘ lock it again, and then lower the distant signal B to indicate | only one direction on each track; therefore distant signals are | by chains which pass over sheaves or pulleys in each of the 
ri branch line clear. In moving the switch back again to the | needed in only one direction from the point of danger. We | shafts a and b on which the semaphores are hung. These 
. main line, the movements must be made in just the reverse or- | Will suppose these to be located as they are shown in the en- | sheaves and chains are shown in fig. 6. In the base Bof the 
2 der. That is, the branch-line distant signal B must be set to | gtaving. If now a train on the up main line is approaching the | tower are two shafts, Cand D, each of which has two sheaves, 
7 “danger,” the switch unlocked, then moved to the main line, | junction from F, the movement of the switch 1 and the signals | KE F and Z’ F’. Around the smaller of these sheaves the chains 
then locked again, and finally the semaphore A lowered to in- | must be the same as that for the single line illustrated in fig. | mn and m’ n’ which operate the semaphores, are wound, and 
af 1. If, however, a train for the branch line is approaching from | around the larger sheaves smaller chains are wound, which are 
3 F, it is evident that switches 1, 2 and 3 must each be set right, | connected by wire with the levers in the signal cabin. 
a otherwise the train will meet with accident. For this reason,| Each of the shafts C and D has a counterweight, 0, 0’, 
+ the lever which operates the distant signal B should interlock | attached to it by a lever, p, p’. These are heavy enough to 
a with each of the three levers which are used to move the | cause the shafts to revolve and wind up the chains on the 
ch WS switches 1,2 and 3. That is, B should not be lowered to | smaller pulleys,and thus raise the semaphores. If a sufficient 
- S indicate “branch line clear” until after each of the | strain is exerted by the levers in the signal cabin on the wires, 
- three switches is set to correspond. But if either | and thus on the chains which are wound around the smaller 
= ly of the switches 2 or 3 is moved, the continuity | pulleys F, F , the counterweights will be raised and the sema- 
ie ik A of the down main line is broken, or, to use the | phores lowered at the same time. This arrangement has the 
oi y English phraseology the down main line is “fouled” 
am ks and, therefore, evidently the distant signal C 
“= ne should be set to “danger.” Therefore the lever h 
Ye Ihe M which operates C should be made to interlock with ° 
1 ne A each of the levers which operate switches 2 and 3, 
’ Is e so that C must always be placed to “danger” be- 
we " fore either of them is moved so as to foul the down 
. M main line. We will suppose now that the levers 
= m which operate the switches are numbered 1, 2, 3 
and 4 to correspond with the switches, and their 
- 4 interlocking levers x’, ''x, ‘’’x, ‘’'’a, respectively, 
> q and those levers which actuate the distant signals 
= i A, B, C and D are marked a,b,c andd, If the 
me switch 1 is set so a4 to leave the up main line clear, 
the 8 and the signals are ina position to correspond with 
ali that of the switch, then, in order to admit a train a] 
vi & from the up main line to the up branch, the levers << ° 
~ ought to be moved in the following order: a, z’, 1, x) 
the 2 w',¢e, 0, 2,0'',2'’, 3, 2°, b. That is, signal A 
i must be set to “danger” before switch 1 can be moved, and 
the SN signal ( must also be set to danger before either of the 
the switches 2 or 3 can be moved so as to foul the down main line, . 
te and each of the switches 1, 2 and 3 must be set and locked so 
iy as to leave the up branch line clear before the signal B can be 
~ Ihe lowered to indicate that fact. If the different levers are made 
s PP 80 as to interlock in the order we have indicated, it will be im- ™ 
3 > possible to give a signal on either of these two lines which 
% |S will not be in accordance with the position of the 
4 switches. Lever C must also interlock with that which 
S operates switch 4, so that the latter cannot be set so as to foul 
the down main line without first setting signal C to “danger.’ " 
8 Supposing that switch 4 were set for the branch, and the other 
switches were in the position we left them, then in order to ad- 
8 mit a train on the down main line it would be necessary to move 
the levers in tae following order, x’, 2, x’, x''’,8, 2°’ w’’’’, ~ 
N 4,x'''’,c. If it was intended to admit a ‘train from the down 
branch line, ( must first be set to danger before the switch 4 
& was moved, then 4 would be set for the branch and D lowered ‘ 
to indicate “main line clear.” It will thus be seen that any in- Ss 
O terlocking combination which circumstances may require, is i‘. 
‘ possible. Of course, as the number of switches and signals is © 
N increased, so will be the number of levers. ie 
/ \ Fig 3 represents a plan of the tracks at the junction of the 8 
fs New York Central & Hudson River Railroad at Spuyten Duyvil, 
which is just opposite the extreme northern end of Manhattan 
My Island, and is the point where the tracks which lead to the 
Forty-second street depot branch off from the Hudson River 
i y road. The latter, it may be known to most of our readers, runs 
\ along the banks of the Hudson River to the Thirtieth street 
/ 5 depot, which was formerly the main terminus of that line. At 
present, all the through passenger trains run into the Grand 
i" Central depot at Forty-second street, over the line 
/ between A and B; but the old depot at Thir- 
a , se tieth street is still used for local and freight trains. The old 
yo \ line is connected with that which leads to Forty-second street 
j f lS by tracks C B, as shown in the plan, and some local trains are 
| i? run regularly between the old and the new depots, so that there 
. & are trains running in both directions between A and B, A and 
5 oO, and B and © As all the traffic of the New 
k 3) York Central & Hudson River road passes this 
B Pp junction, it is evident that to manage the switches 
. and signals here with entire safety is a matter of very great im- 
n both @ 0 portance to that company. ‘To increase the difficulties, there 
sty, to : <a exé —> is a high, rocky promontory nearly in a direct line between A Fig, 6. 
— os kia. Ki J. and B, so that the tracks at A cannot be seen from B, or those bie 
wpe F ° F at B from A, There is also a draw-bridge near GQ, and a road- incite tain ot 
ye the dicate “main line clear.” If the lever which moves the switch | °T0S#ng leading to the station at C. This crossing is closed by | advantage already referr , tha breaking 


expla- is d 1 1 t ; 1k ] kk: th il b d th gates to prevent accidents, It is to this location that Mr. the wire rope, which must be long enough to reach from the 
sig ate vy that which ICKS e rails y 2. an ose = ; 5 
Gia. ested - re distant bar by a and b, respectively fouc *Y> Q F i ’ ? he up erin: signal tower he 8 d ’ E 
ar >) vO > 


. : : : aiaae tendent of Machinery of the Hudson River Railroad, have ap- | as to indicate danger. 

ene om od ao ry _— hong pe — me ee ne, plied their system of interlocking signals, whose construction Figs. 7,8 and9 —— the a hae — 

n, may rangement of these letters: a, x, 1,2, b, and in that last de- | ¥° will now explain. which rt — ee pa Ss mer oho 

1 after scribed in the reverse order, or b,'x, 1,2, a. The switch ‘arget| Figs. 4 and 5 represent two towers about 35 feet high for the oo ns on . yan ry . the plan re ta a view looking 

flanges Tis moved simultaneously and by the same lever which operates | distant signals. These towers are made of angle iron, which is | P4*- e — pretrhoniaties 9 os ~aerreer oc 

Js, and the movement of the switch rails, and it must therefore con- | attached to a cast iron base, B. Two semaphores, A and 3, age gg - = rs ea a csaiien ey C ot 
a por- form exactly with the position of the switch. are hung or pivoted on bolts, @ and b, on which the sema- < once Sean a DD ee ine D’ D’. 

tion . The example of a junction of two single lines, in fig. 1, phores turn so that they can be raised into the position in e ’ 

ot only 


Which we have selected for our illustration of the principles of | which they are represented, or can be lowered so as to hang 


From fig. 8 it will be seen that the lever, ab o—which is 
the interlocking system, is however 80 


simple that | down on the side of the tower. a’ and b’ are two lamps which | like all the rest—is made with bell crank at the lower end, 







0 that 


i i i i b. The ends c of the levers which oper- 
hey are Probably that method of operating the  siitches | rest om brackets, c and d. These brackets are made to slide ona and has ite fulcrum at 
and signals would never be employed in such | guide bar, e/, and are raised up by a chain, g h ij, fig. 5, which | ate the switches are connected by rods, ¢ d, to horizontal arms, 
& position. 








It is only when there is a complicated ar- | passes over a pulley, i, at the top, and winds around a wind- | ¢, ¢, figs. 7,8 and 9, which are attached to shafts, ff. These 
angement of tracks and switches,with many trains running over ' lass, l, fig. 6, which is inside of the castiron base, and is ope-! shafts have each vertical armsg, g. To the latter, rods, h i, are 
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attached, which are connected to the switches And their locking 
apparatus. The latter is represented in figs. 10 and 11. 

‘The mechanism by which the locking is effected consists of what 
may be called a hoilow cast-iron sleeper represented in section 
by fig. 10, and in plan by fig. 11. This sleeper is placed under 
the ends of the switch rails at the junction of the latter with 
the main line and branch rails B, B and 0, 0. On the inside 
of this iron sleeper are two crescent-shaped latches, D, D, 
which are pivoted or suspended on bolts, a, a. These latches 
are operated bya rod, R R R, connected toa bell crank E£. 
The bell crank is connected with a lever in the cabin by a rod, 
F, fig. 11. When the switch rails and the latches are in the 
position shown in the engravings, it is  evi- 
dent that the former are securely’ held in 
their position by the latches. By moving the rod R RR 
towards the right, it is also apparent that the points b, b of 
the latches may be lowered below the bottom of the rails, so 
that the latter can be moved sidewise. If the rails are shifted 
into the position ¢ c, shown by the dotted lines, and the latches 
are again raised, the rails will then be held in their second 
position as they were in the first. 

In moving the switch rails it is of course important that they 
should be shifted completely from one position to the other of 
the rails B, B, and 0, C, as has already been explained. It 
is obvious from fig. 10 that if the rails A, A are not moved com- 
pletely “home” it will be impossible to raise the latches D, D, 
so that this contrivance not only affords the means of locking 
the switch rails in their respective positions, but also of know- 


ing whether they have been moved entirely over, or “‘ home.” 
Experience has shown that this is of very great importance, as 
the partial movement of switch rails is a very prolific cause of 
accident on railroads. 

The manner in which the switches and locking apparatus are 
operated by the levers will be quite apparent from the en- 
gravings, if figs 7, 8 and 9 are examined in connection with figs 
10 and 11. In fig. 7 it will be seen, however, that levers 11, 
12, 13 and 14, instead of being connected by rods to shafts f, /, 
have wire ropes, j, k, attached to their lower ends. These ropes 
pass over pulleys, p, p, and are connected with and operate the 
distant signals, as already described. The levers have counter- 
weights, X, fig. 8, attached to them, in order to facilitate their 
movement. 

The levers which operate the switches are connected by rods, 
G, usually made of gas-pipe, to bell cranks, H, figs. 10 and 11, 
which in turn are connected to the switch rods by other rods, 
KL. 


It isof course important, when any of these levers are moved 
into any position, that they should be securely held there, so 
that they canno’ be moved 1n any way by accident. It will be 
observed at A A, fig. 9, that the levers move in long slots, qr, 
qr, in which they fit quite accurately, so that they have very 
little or no lateral motion. At B Bof the same figure are 
shown what, for want of a better name, we will call locking 
plates, s 8,38. These are also shown in fis. 7 and 8. They con- 
sist of flat iron plates, which are hung in journals, tt, at each 





end, in which they can turn so as to assume the position shown 





at s in fig. 7. On the edges of the plates there are notches, u, wu’, 
fig. 9, which hold the levers and prevent them from moving from 
the ends of the slots when the latches are in the position shown at 
s’ in fig. 7, and also in fig. 9. If, however, the latch should be 
tipped up into the position shown at s, fig. 7, itis evident that 
the lever would be disengaged from the notches. In order 
to be able to disengage the latches in this way, rods, v, v, are 
attached to the plates or latches by lugs, w,w. The upper 
ends of the rods, v, v, are provided with treadles, z, z, so that 
the latches can be raised by the operator of the signals into 
the position represented at s, fig. 7, if the treadles are depressed 
by his foot. 

The necessity for arranging these levers in such a way that 
they will interlock each other has already been explained. 
The manner in which this is done may be understood by re- 
ference to the section cc, fig. 9, in which it will be seen that a 
number of square iron shafts, y y, y y, extend along under the 
latch plates. These shafts are shown in section in fig. 8. To 
these arms, a’, a’, are attached, which are connected to the 
levers a b by rods, b’, b’, so that the movement of the levers will 
cause the shafts y, y, to make part of a revolution. Small 
cams, z, 2, are also attached to the shafts. These are placed 
ina position on the shafts immediately under the edge of the 
latch plates, as shown at z, fig. 7. It is evident now that if 
one of these cams is in the position represented by z in figs. 7 
and 8, it wi'l be impossible to depress the treadle and release 
the latch under which the cam is placed; whereas if the cam 
is turned into the position indicated at 2’, it would release the 
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represented by fig. 3. It will be seen from this plan that there 
are ten switches, numbered 2, 4, 6, 8, 10, 18, 19, 24 and 26. 
Near C there is also a draw-bridge, and at D is a road-crossing 
with gates. 

In operating this system when there are no trains passing, 
the switches are always set for the main line, and the distant 
signals to danger. When a train is due, the switches are set 
for the track over which the train is to run, and the appropriate 
signal is then lowered to admit the train. To illustrate the 
method of operating, we will suppose that a train is approach- 
ing from Forty-second street on the up main north track. It is 
evident that if either of the switches 2 or 18 is set wrong, such 
a train would be thrown from the track. For this reason, 
when the levers which operate these two switches are thrown 
back into the position n’ 6, shown in fig. 8, so as to interrupt 
the main line, they lock the lever which operates signal 15, so 
that 15 cannot be lowered if either of these switches is set 
wrong for the main track. When 15 is lowered to indicate 
main line clear, and the lever is consequently thrown back, 
the latter locks the levers which operate the two switches so 
that they cannot be moved so as to foul the main-line until 15 
is first set todanger. It a train is approaching from Forty- 
second street on the up main north track for Thirtieth street, 
it is plain that switches 18 and 26 and also the draw-bridge 
must be set accordingly. Therefore, when 18 is set for the up 
main north track and the lever is consequently thrown forward, 
it locks the lever of signal 16. The lever which locks the 
draw-bridge is also arranged so that when the draw is open 
it locks 16. It is also evident that if a train were admitted 
from A on the down main south track and another from 
Forty-second street for Thirtieth street at the same time, a 
collision might occur either at the crossing Z, or at switch 
26. Therefore when signals 11 and 12 are lowered, and their 
levers consequently are thrown back, they also lock 16. Before 
16 can be lowered so as to admit a train for Thirtieth street, 
therefore, switch 18 must be set for the branch, the draw-bridge 
closed, and the signals 11 and 12 be set to danger. A collision 
would of course be possible at the crossing Fin case a train 
should approach from Thirtieth street on the up main 
track at the same time that one from Forty-second street to 
Thirtieth street was passing. This could be avoided by mak- 
ing signal 14 to interlock with 16. It was found, however, that 
by doing this detentions were likely to occur, owing to the fact 
that all trains running between Forty-second street and Thirtieth 
street stopped at the platform between C and B, and most of the 
trains on the main line to and from Thirtieth street stopped at 
the depot @. For this reason a supplementary or starting sig- 
nal, 20, was placed at the crossing Fof the two trucks. The 
semaphores of this are placed on a shaft at right angles to each 
other, so that when one is lowered for “line clear” the other is 
raised to ‘‘ danger,” so that it is certain not toadmit more than 
one train at the crossing F. 

The same principle which has been explained, and by which 
the movement of the switches always precedes that of their 
signals, is employed for controlling the movement of all trains 
which pass over any portion of the system of tracks repre- 





sented in fig. 3. The method in which this is done may, we 
believe, be fully understood from the following table of the 
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LeverNo.18, ‘ ,back, locks 15. 
» *8 *°* eee, §- 
7 ao k, “ 11, 14, 24. 
“ “20, “ “ “ 19, 18, 14, 25, 26. 
“ “ 4 “ “ “ 14. 
“ “ 25. o o “ 


§ 12, 13, 14, 16, 20. 

When this system was first applied in this country, some ap- 
prehension was expressed as to the effects of snow and frost on 
its working. The arrangement which we have illustrated was, 
however, used at Spuyten Duyvil during the whole of last win- 
ter, which it will be remembered was an exceptionally severe 
season, and no special difficulty was found in working it during . 
that time. 

The saving of labor effected by such an arrangement in local- 
ities where there are many trains and switches is very consid- 
erable. Before this system was put down at Spuyten Duyvil it 
was found necessary to employ a telegraph operator at the 
depot, a signalman at Cand B,a bridge tender at the draw- 
bridge, a switchman at switches 22 to 26, another at 18 and 19, 
and one at switches 2 to 10—in all eight men. Now one tele- 
graph operator, one signalman in the cabin and a bridge tender 
do all this work, with much greater certainty and less delay to 
trains. It was and is of course necessary to have two gangs of 
men, 80 that the saving of wages of men is a very considerable 
item. 

Mr. Toucey has applied this system to the tracks which 
lead into the Grand Central Depot on Forty-second street, and 
it is now in operation there. The system is, of course, applica- 
ble to the most complicated system of tracks. 

The interlocking system is now very extensively used in Eu- 
rope, especially in England. In some localities more than a 
hundred levers are required to operate the switches and sig- 
nals. There seems good reason for believing that it will soon 
be used in this country at important stations and localities 
where there is a complicated arrangement of tracks and fre- 
quent trains. 

Further information regarding the arrangements which we 
have illustrated can be obtained from Mr. J. M. Toucey, Super- 
intendent of the New York Central & Hudson River Railroad, 
New York. 


National Tube “Works. P 


This Company has recently filled an order for seven miles of 10- 
inch iap-welied pipe for the Virginia City & Gold Hill Water 
yom sgn A of Nevada, said to be the largest order for such ma- 
terial ever given in this —— The company coats these 
pipes inside and out with enamel, which is said make them 
almost indestructible. Reports of two eminent chemists, 8. 
Dana Hayes, State Assayer and Chemist of Massachusetts, and 
Prof. Otto Wuth, of Pittsburgh, have been published, showing 
that severe tests with many kinds of water and other fluids, 
even when boiled in the pipe, made no impression on the en- 
amel, so that water conveyed in such pipes can receive no dele- 
terious substance from them. The company has just been 
awarded a gold medal by the Mechanics’ Industrial Fair at San 
Francisco for superior quality of their patent enamel wrought- 
iron tubing. 


The New York Oentral and Politics. 

Mr. Henry R. Pierson having been nominated for State Sen- 
ator by the Republicans of the Albany district, Mr. Wm. H. 
Vanderbilt addressed him the following letter: 

“T am in receipt of yours pone your unanimous nom- 
ination by the Republican Convention for the State Senate, and 
asking my views on the subject. You are well aware that the 








policy of this company is against its officers becoming candi- 




















Plate and the treadle. It is also apparent that by connecting 
each of the levers to one of the shafts y by a lever a’ and rod 


b’; it will be possible to lock any of the levers by adjusting a 
cam in the 


proper position under the latches 
connected with whichever levers it is desired to 
lock. The cams can also be adjusted to lock any 


lever in either position; that is, when it is thrown forward in 
the position in which that in fig. 9 is represented, or when 
thrown back in the position’n’ b. It is, therefore, apparent that 
any combination of interlocking is possible with this mechan. + 
ism. That is, any lever when in either position can be made 
to lock any other levers in any position desired. It will thus be 
seen that it is only necessary to apply the principle of inter- 
locking switches and signals which has been explained, to any 
locality, and the arrangement described will furnish the means 
of applying that principle to practical use. There is hardly 
‘ny limit to its application, and the most complicated system 
of tracks and trains can, as it were, be so formulated that mis- 
7 in setting any of the switches or signals will be impossi- 
e. 


In order to explain the application of this arrangement to 
the tracks of the New York Central & Hudson River Railroad 





sSpuyten Duyvil, we will refer again to the plan of them 
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levers and of their movements. In the engravings, only 24 
levers are represented, whereas it was found that two more, 
which are not shown in the engraving, were required for the 
system at Spuvten Duyvil. These are all arranged and num- 
bered consecutively, as shown in fig. 7. The following is a list 
of the levers, and the functions of each which will be readily 
understood by referring to the engraving. 
LIST OF LEVERS. 


2, 4, 6, 8, 10, 18, 19, 22, 24, 26—Switch levers. 
1, 3, 5, 7, 9, 17, 21, 23—Switch lock levers. 
11—Signal from north to 42d street. 

12— ‘ “ ae “ 

13— “ “ 30th to 424 “ 

“— “ « «© north. 

15— “ “* 424 street to north. 

1 “ “ “ « 30th 8 


= 
20—Starting signal on Y. 
25—Drawbridge signal. 





LOCKING. 
Lever No. 2, when back, locks 15. 
« « 6, “ forward, locks 11. 
“ “gs, “ back, “ 14. 
“ “ 10, “ “ “ 12. 
. 2a ” « 6,10, 11, 16, 20, 25, 26. 
Oe 2* es « 6,12, 14, 16, 18, 19. 
“ “ 13, “ “ “ 19, 20, 2, 25. 
+ ee 2 “9 “ 8, 11,19, 20, 22,924, 25, 
“ “ 15, “ “ “ R % 
eo) Se? = « 11,13, 14, 18, 25, 26. 
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dates for political positions. Our management is purely a busi- 
ness one, and its is to run a railway in the way 
that best promotes the common interests of the public and the 
owners of the Pe pon We can have no legitimate associa- 


tion with poli parties, and we desire to avoid all compli- 
cation with matters which do not pertain to the business of 
the company. You are a director of this company, and the 
reaponsthle ead of one of its most important departments. 


Your official duties would naturally be supposed to occupy all 
of your time and attention, if we conduct our as 
closely and economically as we claim, and to absent yourself 
from those duties while serving as Senator would probably em- 
barrass, and could in no sense help, the company. 
Mr, Pierson declined the nomination. 
Railroad Manufactures. 

The Rhode Island Locomotive Works at Providence, R. I. 
are building four engines for the Boston & New York Air Line 
road. 

The Hinkley Locomotive Works at Boston recently turned out 
a 27-ton engine for the Hoosac Tunnel line. It is to, be used on 
a construction and repair train on the State road. 

The new Edgar Thomson Steel Works, near Pittsburgh, re- 
cently made 84 tons of steel ingots in one day. At the same 


works last week there was rolled a steel rail feet — It 
weighs 60 pounds to the yard and is said to be the steel 
rail ever rolled. It was sent to the Pittsburgh Ind Ex- 


on. 
The et Sound Foundry, at Seattle, Wash. Terr., is making 
chadtond cars, and is fully employed. ; 
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SIR EDWARD WATKIN ON THE ERIE RAILWAY. 





From an abstract of the report made by Sir Edward Wat- 
kin on the Erie Railway Company, published on our first 
page, we may know what that eminent English railroad 
officer thinks of this company, and learn the measures he 
suggests to help it out of its difficulties—so far as he has 
suggested any. He was chosen in the first place by the 
English bondholders, a portion of whom have not received 
the interest due them, and afterwards was authorized to 
represent also the stockholders, who not only get no 
dividends, but by the failure of the company to pay its 
debts are liable to have their property sold for the benefit 
of its creditors. Alt ough the former class have hitherto 
had their dues promptly paid, the difficulties of the com- 
pany are nothing new; they have been the subject of com- 
plaint and investigation tor many years, and some excellent 
authorities on railroad affairs have done their best to ex- 
plain them and suggest remedies. It was, then, by no 
means an unexplored ground that Sir Edward Watkin had 
to traverse. What the Erie Railway has done and failed 
to do, and what good railroad managers have proposed to 
remedy its deficiencies could be known by any one who 
would read. Still, the occasion justified the appoint- 
ment of an agent forthe bondholders to see what can be 
done to secure the payment of the sums due them and 
unpaid; and one by the stockholders to ascertain whether 
or how they can prevent the sacrifice of their property to 
pay their creditors. 

It was not to be expected, after the recent exhaustive 
survey of the property of the company by Captain Tyler 
and the investigation of its books by the London account- 
ants, that Sir Edward Watkin should in his short stay 
learn much that is new about the company. In fact, the 
chief information on that score to be found in his report 
is the statement of earnings and expenses, which for the 
year ending with June are said to have been : 


Gross TOCEIPtS.... cc ccccccccecccccccccecccccsccccesescccecs $17,971,898 
Expenditures... .......++- phe ne WekhdaGds Cimamensiesqeeaaes 14,256,289 
Wet BOOSH PES. .vcccccccccccccces cecccccccccncccccccces $3,715,609 


While at the close of July a floating debt of $4,218,075 
had accumulated, which might be increased by not more 
than $200,000 on the settlement of accounts with other 
railroad companies. ; 

To ascertain why the company should fail to pay its 
interest this year, a comparison with the results of pre- 
vious years is needed. The earnings, expenses and net 
receipts for a series of years have been reported as follows, 
all but the last ending with September, and the last there- 
fore including three months of that preceding : 





Net 
Expenses. receipts. 
1869-70... $14,824,860 $1,354,602 
1870-71.. 15,273,601 1,895,404 
1871-72... 14,458,267 3,913,621 
1872-73. 13,640,643 6,371,964 
1873-74 13,563,738 5,035,160 
1874-15....ccececccce sesees 17,971,898 14,256,289 5,715,609 


Now as the rentals and interest charges per year are 
$5,174,017, it seems that there has been no year in the 
history of the company when the net earnings would have 


met all the fixed charges, except 1872-73 ; and it has been 
shown that then a very large amount was improperly 
charged to capital and other accounts which should have 
appeared as expenses. There is, it is true. a considerable 
reduction of net earnings last year ; they are less than has 
been reported since 1870-71 ; but then if they had been 
fully maintained, the company would still have been un- 
able to pay all its coupons. That is, the figures show that 
it is an increase in interest charges that threatens the 
company with bankruptcy, as well as a reduction in the 
amount of profits. Sir Edward Watkin says nothing of this. 

As the figures stand, however, the stock and bondholders 
may be supposed to wish to know why during the last year 
there has been a decrease in receipts and an increase in 
expenses. Their agent, however, has litile more to say 
on the subject than that business is dull. He does men- 
tion, however, that of the total expenditures more than a 
million dollars were charged to construction. This, if 
properly charged, of course reduces the working expenses 
by so much, and thus they would appear to be $200,000 
less than for the previous year, instead of $700,000 more, 
as would appear by his statement. Thus the increase in 
expenses is explained. 

As to the reduction in earnings, ‘‘ dullness of business” 
has doubtless had something to do with it, but chiefly in a 
different way from what a reader of this report might im- 
agine. The fact is, we believe, that the Erie Railway 
carried about as much this year as last. What needs no 
explanation to Americans, at least to American railroad 
men, might well be pointed out to the English proprietors 
—that is, the fact that the company has been forced to 
carry at lower rates than ever before. It seems to us that 
a simple explanation of the situation would be: ‘ Your 
road has, as it long has had, a large traffic, for carrying 
most of which it has to accept whatever rates its competi- 
tors are willing to take. This year these rates have been 
low without precedent, and, having about as much work 
to do as ever, the company has had to pay nearly as much 
as heretofore for expenses. Meanwhile, as is known, the 
company’s bonded debt has been largely increased, and 
consequently the amount of interest due yearly. That is, 
there has been a considerable increase in the yearly dues 
and a considerable decrease in the yearly profits; and 
the former are now greater than the latter.” 

But if Sir Edward Watkin’s report fails to state the 
cause of the company’s difficulties, it tails still more de- 
cidedly in suggesting a cure. Indeed, almost the only 
things recommended are the devotion of all the net earn- 
ings to the payment of the floating debt, and the partici- 
pation of representatives of the bondholders in the super- 
vision of the company’s affairs. How this is to help mat- 
ters, we do not see. The payment of the floating debt will 
be a good thing, doubtless; but then this method of doing 
it will simply create another debt of equal or greater 
amount due to the bondholders whose coupons are not 
paid. The participation of the bondholders is also desira- 
ble—though something more than ‘* participation” is what 
should be expected of them. But nothing of this kind 
will increase the traffic of the company or the rates re- 
ceived ‘for carrying it, or reduce its expenses. We see 
that the company never has earned enough to pay the 
present amount of yearly charges. How shall the road 
be made to return greater net profits is the burning 
question for its proprietors, and Sir Edward Watkin has 
no suggestions to make on this, except to say that it is 
useless to tzy to raise new capital for it, and to suggest 
that the gauge should be changed to the standard of this 
country ‘‘ gradually” ! 

Now if the company is not to have any new capital, the 
stockholders and the lowe: classes of bondhelders may as 
well cease to troable themselves about it. It never has 
earned anything for them (or not much) when its traffi¢ 
was largest and rates highest. It may hope td get a large 
traffic again, but it never will have high rates. Its com- 
petitors can make a satis‘actory profit at low rates, and 
the Erie must take what they do. Whatthen? If it can- 
not get more for doing a given amount of work, the 
only way to make greatar profits is to spend less, and this 
is just what the Erie mvst be able to do in order to thrive. 
It must be able to carry at less cost per ton and per pas- 


senger per mile. 
ow it can hardly hope to do this with its present facil- 


ities. Its expenses are now very low, considering its cir- 
cumstances, and we wish some of the Englishmen who 
complain that its expenses are ‘nearly 80 per cent.” 
would take the pains to point out any English railroad 
that carries a ton of freight a mile at less expense. Per- 
haps there is one; but we have no evidence of it. The 
trouble is that they do not take into consideration the 
extremely low rates at which our trunk lines carry. 

Sir Edward Watkin himself insinuates that it is extraor- 
dinary that the Erie’s expenses were 79 per cent. of its 
receipts, when its chief competitors did their work for 60 
to 66 per cent. Certainly the President of three railroad 
companies, of long experience in railroad business, 
ought to know that the object of railroad improve- 
ments is to lessen expenses, and that the chief com- 
petitors of the Erie have had almost every facility for 





doing their work cheaply that they could desire, while 








the Erie has almost stood still for ten years. The New 
York Central has four tracks; the Pennsylvania every- 
where two tracks and in many places a third track and 
alternate lines, and has spent enormous sums to provide 
for the cheap conduct of the very costly New York ter- 
minal business. The Erie has for much of its length only 
a single track; it has to do its work in a crude and costly 
way for lack of the conveniences which money will buy. 
It is as unreasonable to expect it to doa given amount of 
work at as low a cost as that on the better improved roads 
as it would be to expect a wood-chopper to cut as much 
with a dull as with a sharp axe. The Erie positively can- 
not continue to compete with its neighbors north and 
south unless it has more money spent on it. These com- 
petitors do not stand still; they are improved every year, 
and every year almost without exception are able to carry 
at less cost than the preceding year. If this progress 
continues, they will before long be able to make good 
profits at rates lower than the bare cost on the Erie. 


No» definite plan of agreement has been submitted as yet 
for the approval of the stock and bondholders; but it is 
intimated that all classes of bondholders will be asked to 
permit the withholding of their interest foratime. Of 
course it is easy to understand that the stockholders will 
agree to this; they have nothing to lose. The only divi- 
dend ever received by the majority of them was paid from 
the proceeds of a sale of bonds. But that the bondhold- 
ers should consent to it—at least that the holders of the 
earlier issues should—is hardly credible. The road was 
pledged to them as security for their dues, For many 
years it has only earned enough to meet their claims, and 
meanwhile the stockholders have done nothing to make it 
earn more, nor do they now propose to do anything. Itis 
only right that the bondholders should say to the compa- 
ny, ‘*Give us our money or the road;” and the sharehold- 
ers are the company. The lowest class of bondholders 
might not be able to earn their interest with the road until 
it was improved; but it will certainly be easier to get cap- 
ital for a road with a small than with a large debt, and 
with a capital account consisting of the present funded 
debt plus the amount needed to make the road thoroughly 
efficient as an economical carrier, the Erie Railway could 
easily be made profitable to its proprietors. 

That the bondholders will not readily accept an abridge- 
ment of their rights for the benetit of the stockholders is 
indicated by some passages from London journals which 
we have appended to the report. Still more significant is 
a letter signed ‘‘ North Briton,” in the London Railway 
News, which is as follows: 


“Sir Edward Watkin has been examining into the affairs 
of the Erie Railway, and finds the company in debt to the 
extent of $4,000,000, to liquidate which he proposes to offer the 
bondholders pape instead of cash, for two years to come. He 
says ‘he hopes the bondholders and shareholders will have the 
self-denial to pay their debts,’ &c., and rides so royally over all 
questions of ranking in the ‘general principles’ of his under- 
standing with the Receiver, as almost makes me doubt whether 
I am not actually a debtor of the railway instead of a secured 
creditor, as I have supposed. I am a first consolidated mort- 
gage bondholder, who read the mortgage before I bought my 
sonds. The stock and unsecured bonds I have always looked 
upon as of very doubtful value, but these being a first charge, 
including priorities of $30,000,000, on a railroad earning from 
$16,000,000 to $20,000,000 a year, I consider, in common with 
many others, an investment security of a non-speculative char- 
acter, and even Sir Edward’s report conveys no doubt of their 
absolute security for both principal and interest. But however 
good the security for ultimate payment may be, it is to the 
terms of the mortgage debt that I must look for my ability to 
make that security promptly available. 

“These terms are,I am glad to say, clearly defined, and 
ample for the immediate protection of my interests. First- 
mortgage bondholders ought to know that it does not require 
a combination of a majority in interest to foreclose, but that a 
single bondholder, on a default, may have a receiver appointed, 
and that on a continuance of same for six months the line may 
be sold. The Receiver is paying regularly the interest on the 
currency mortgages, firsts and fourths (and not on the fifths, 
simply because under its provisions he was appointed Re- 
ceiver), and it is important, therefore, to see how these bonds 
have from time to time been converted into first consolidateds. 

On ist September, 1870, when the first consolidated mort- 
gage was created, the amounts were: 


First, $3,000,000} Compared with { First, $2,483,000 
Second, 4,000,000 | which the am’ts | Second, 2,173,000 
Thi -d, 6,000,000 now out- Third, 4,852,000 
Fourth, 4,441,009 standing Fourth, 2,937,000 
Fifth, 926,500 are Fifth, 709,500 


These conversions give additional strength and unassaila- 
bility to the first consolidated mortgage. In addition to this 
it may be mentioned that, with exception of the small out- 
standing amounts of fourth and fifth mortgage, the consoli« 
dated first mortgages are an entirely first lien on the Newburgh 
Branch, and on the company’s property in and near Jersey 
City, which latter is of very great value. The position of Erie is 
that of a bankrupt. The first-mortgage bondholders are amply 
secured creditors. The stockholders are the partners through the 
blundering and incapacity of whose representatives their prop- 
erty has been tieought to its present pass. Sir Edward advo- 
cates a policy of ‘ a ; but is it self-redemption to 
call upon amply-secured bondholders to advance money to pre- 
serve intact the reversion of the property for those through 
whose blindness and folly all these disasters have been brought 
about? There are thousands of investors to many of whom 
the funding of two years’ coupons is a very serious matter, who 
have relegated Erie stock and second-mortgage bonds to gam- 
blers and speculators, but who have confidently bought the 
first mortgages, as investigation after investigation has demon- 
strated their absolute safety. But of what avails egre and dis- 
crimination in investing if Sir Edward Watkin’s levelin ae 
proposals are listened to. How he can cooll —— that the 
interest on these bonds should be suspended for the same pe- 
riod as for the second mortgages, or for any period such as two 
years, and expect the holders tamely to submit, I am quite un- 
able to understand. The necessity of obtainin unanimity 
among the holders of these bonds is so great that feel — 
the committee, on mature consideration, will show them 
greatest consideration; if not, they may take it as settled be- 
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ond the shadow of a doubt that foreclosure proceedings will 
be instituted.” 


It is well enough to give the stockholders another op- 
portunity to redeem their property; but if the bondholders 
are to postpone their claims in favor of the stockholders 
it should be only on the condition that the latter do some- 
thing to enable the company to meet its obligations here- 
after —that is, advance capital to render the road capable 
of doing its work at less than the present cost. The old 
issues of bonds are so well secured that any concessions 
the holders may make will be purely gratuitous: probably 
they will always get their money if they insist upon it. 
But the lower classes of bonds will hardly gain anything 
by neglecting to enforce the rights which the failure to 
pay interest gives them, unless the stockholders—that is, 
the company—do something to improve the security of 
their bonds. A simple postponement of the payment of 
interest is not going to enable the road to increase its 
profits—unless, indeed, the delay is for so long a time 
that the needed improvements can be paid for out of net 
earnings; and in that case the stockholders’ property will 
have been improved entirely at the expense of their cred- 
itors. If the latter must give their money to improve the 
road, they should make sure that they own what they pay 
for, and this they can readily do by’ foreclosing their 
mortgages. Should a majority of the bondholders do this, 
and then devote the entire net earnings to the improve- 
ment of the road for a few years, they would have a mag- 
nificent gnpety. capable of yielding them great profits. 





THE NEW YORK RAILROAD REPORT. 


The State Engineer and ‘Surveyor’ s Report on the Rail- 
roads of New York, for the year ending with September, 
1874, appeared in the latter half of September, 1875, so 
that whatever merit its contents may have, freshness is 
not one of them. The latest date at which any of the 
companies’ reports was received at the State Engineer’s 
office is reported to have been February 15. The prepara- 
tion of the report is not a very serious matter, and in fact 
this one was submitted February 15, and was ordered 
printed March 30. If the State printer had done his duty, 
the work ought to have appeared months ago. The Massa- 
chusetts Report, also covering the year ending with Sep- 
tember, and with a much greater amount of labor in the 
editing of the returns, appears usually before the end of 
January, so as to be of some use to the Legislature. The 
New York law requires that the companies report by the 
ist of December, which they ought to be able to do and 
ought to be made to do. As it is, the returns of the com- 
panies are not generally accessible to the public until they 
have become ancient history, as railroad affairs go, and 
give no sufficient indication of the current condition of 
the affairs of any,company. The returns, as soon as they 
are handed in, can be seen on application at the State En- 
gineer’s office; but this does not help the great mass of 
those interested in the financial condition of railroads, and 
the failure of many New York companies to publish re 
ports to their stockholders makes this delay especially un- 
desirable. 

The New York report is based upon a form of returns for 
the companies fixed by a law of the State passed twenty- 
five years ago. It has many good provisions. but needs 
revision badly, and especially needs the active supervision 
and attention of an expert official who can give his whole 
time to it for a part of the year at least. There are always 
many mistakes and omissions in such returns, and before 
they are finally accepted some one should examine them 
carefully,.and require the company to explain this, supply 
that, and correct the other statement in the report. Some 
of the requirements in the form of report are themselves 
vague, and one never feels certain that they have been cor- 
rectly understood by those filling them out, even if he un- 
derstands them himself. With some amendment, careful 
supervision and compilation, andan early publication, the 
teport would be an extremely valuable body of statistics. 

The report begins with a list of the railroad companies 
incorporated during the year, thirty in number, and a list 
of the enactments of the Legislature of 1874 respecting 
tailroads, 54 in number. Then comes an abstract of the 
teports of the companies, in which the items given for 
each company in its report are summed up to give a gen- 
tral view of the railroad system of the whole State, and 
some deductions from the reports are printed, among which 
are tables showing the receipt and expense per ton per mile 
on several of the principal roads of the State for thirteen 
Years, and one giving the amount of each item of expense 
per train mile on eighteen different railroads for 1873-74. 
Not the least valuable part is a short table giving in alpha- 

betical order a list of the companies whose roads are 
leased, with the names of the lessee companies following. 
Another with a great deal of historical interest gives the 
yearsin which each railroad or part of a railroad was 
pened for trayel. The report also contains the general 
tiiltoad law of 1850 with the amendments, and the other 
Seneral laws relating to the railroads of the State, cover- 
ing 124 pages, when we come to the tabulated results com- 
piled from the company reports, giving, under 102 general 

for steam railroads and 62 for horse railroads, for 
“ch railroad what is given elsewhere in the return made 


-| large, amounting to an addition of one-ninth to the total 





by the company. This is followed by a comparative state- 
ment for five consecutive years of capital stock paid in, - 
funded and floating debt, cost of road and equipment, 

number of passengers and tons of freight carried one mile, 

expenses of maintenance of road, of repairs of machinery 

and of working road, earnings from passengers and freight, 

transportation expenses, interest payments, dividends, and 
number of persons injured by accidents for each company 
in the State—a very valuable feature. 

This is the part of the work compiled, filling the first 
350 pages; the rest is occupied by the returns of the com- 
panies separately, those of steam railroad companies cov- 
ering 497 pages, those of street railroad companies 212. 

From the report just issued and the previous one we 
compile the following comparative statement of the con- 
dition, working and,results of the railroads of New York 
for the two years: 





1873-74. 1872-73,* Increase. P c. 

“ee stock paid 
ecccccccccccce $402,365,070 95 $397,201,551 81 $5,163,519 14 1.3 
panded debt..... 291,681,017 17 422,703 05 41,258,314 12 16.5 
Floating debt .... 30,801,657 06 30,157,223 51 644,433 55 2.1 
Datel occ coes $724,847,745 18 $677,781,478 37 $47,066,266 81 6.9 


The cost of roads and equipment is reported as about 
$96,000,000 less than sum of stocks and bonds. Or the cost, 
$76,474,883 was for rolling stock—$8,944 per mile of road: 














1873-74. 1872-73. Increase. P.c. 

Length of main line........ 6,574.04 6,324.09 249.95 4.0 

Length of branches ........ 1,977.51 1,884.91 92.60 5.0 

Total length of road.... 8,551.55 8,209.00 342.55 4.2 
Length of second track and sidings— 

On main line........... 3,650.25 2,893.92 156.33 26.1 

On branches........... 305.97 92.05 213.92 232.5 

Total length of track..... 12,507.77 11,194.97 1,312.80 11.7 


The length of main line within the State of New York 
was 5,210.88 in the latter year, against 4,927.31 miles in 
1872-3. Assuming the entire mileage of branches to be 
within the State, there was 7,188.39 miles ot railroad in 
New York Oct. 1, 1874, against 6,812.22 miles a year ear- 
lier. That is, there were so many miles of railroad if the 
companies, in filling up the blank for ‘‘length of road” 
and ‘‘length of road in State,” have not included that 
which is given lower down as ‘‘length of branches.” That 
there are enormous errors somewhere is indicated by the 
fact that in the table of mileage opened each year from the 
first railroad constructed, the sum is but 5,312.56 miles, 
which is but 102 miles greater than the total length of 
main line given by the report elsewhere as within the 
limits of the State. And while this table gives the mileage 
opened within the last year, ending with Sept. 30, 1874, as 
177.27 miles, it gives as the total main-line mileage 283.57 
miles more than for the preceding year, and as the mileage 
of branches 92.60 miles more, making 376 miles in all. In 
the report, however, all the results are distributed for a 
total mileage in and out of the State covered by the reports 
of the companies, amounting to 8,551 miles in 1873-74 and 
to 8,209 for 1872-73. 

The work of construction during the year reported was 
chiefly in second tracks and sidings, and was really very 


mileage of track, and as it occurred during the year imme- 
diately following the panic, it is the more remarkable. 
The increase of capital was greater in proportion than 
the increase in new road, but not nearly so great as 
the increase in new track. The average addition to capital 
per mile of new track was, however, $35,846. Of course, 
the new capital was not all for the new track. 

The rolling stock on these roads was: ; 


1873-74, 1872-73. Inc.orDec. P.c 
Locomotives........++ cecesceees 2,566 2,543 Inc.... 23 0.9 
First-class passenger cars....... 1,610 1,631 Dec.... 21 1.3 
Second-class passenger cars...... 262 261 Inc.... 1 04 
Baggage, mail and express cars.. 709 730 = Dee.«.... 21 2.9 
Freight Cars.......+sseeseseeeees 54,876 59,289 Dec. 4,413 74 


Thus there was little change in the equipment, except 
in freight cars, in which there was a large decrease. 
The business of the two years is exhibited below: 





Train mileage— 1873-74. 1872-78. Decrease. P. c 
Passenger... .....eeeeee 18,465,830 19,507,509 1,041,679 5.5 5 
Freight..... - 43,953,254 45,104,575 1,151,321 2.6 

Total... cccccccccces 62,419,084 64,612,084 2,193,000 3.4 

Traffic— 1873-74. 1872-73. Inc.or Dec. P.c. 
Passengers carried. . 34,719,018 34,996,357 Dec. 277,339 0.8 
Passenger mileage. . el 108, "107, 902 1,127,973, 832 Dec. 19, 865, 930 1.8 


Tons of freight carried. 33,555,595 34,358,119 Dec. 802, 524 2.3 
Tonnage m: Co ceces 4,495,945, 932 4,419,181, ‘946 Inc. 16,763, 986 «1.8 


There was an absolute increase in the amount of busi- 
ness, though a very trifling one, owing to the longer average 
haul of freight, but the number of tons and passengers 
carried was somewhat smaller. The passenger mileage, 
less by only 1.8 per cent. than for the previous year, was 
done with a passenger-train mileage less by 5.3 per cent., 
and a freight-train mileage less by 2.6 per cent. carried a 
tonnage mileage 1.8 per cent. greater. The average pas- 
senger-train load increased from 57.82 to 60 persons ; the 
average freight-train load, from 97.97 tons to 102.29. 

The earnings of the roads for two years were : 





1873-74. 1872-73 Inc. or Dec. P.c. 

Passenger ... $25,369,850 89 26,581,694 06 - $1,211,843 17 4.5 
Freight ..... 65,085,604 32 70,693,323 10 Dec. 5,607,718 78 7.9: 
Other 7,495,618 73 7 229, 706 12 Inc. 265,912 61 3.7 
Oe wccce $97,951,073 94 $104,504,723 28 Dec. $6,553,649 34 6.3 


To 
Work’g exp’s 65,848,132 54 70,935,251 38 Dec. 5,087,118 84 7.2 


Net earni’gs. $92,102,041 40 $38,560,471" 90 Dec. $1,466,530 50 44 








* None of the figures in this column agree with those given in the 
report for 1872-73, and the total is no less than $130,000,060 more than | 
that report shows. We have taken the figures given for 1872-73 in | 
the report for the following year. 


There was thus a decrease in earnings, expenses and net 
earnings, not very great in the total, but, as proceeding 
from a larger mileage, larger in proportion than appears 
above. 

The decrease in earnings per mile was just one-tenth, 
and in net earnings per mile about one-twelfth. The dis- 
tribution of expenses as given by the reports was: 


1873-74. 1872-73. Decrease. P.c, 

oe of road- site 
ose odecns veces $17,987,215 71 $19,774,498 32 $1,787,282 6 ‘ 
Repairs and machin- 6 i 
+» 12,209,769 48 12,457,479 66 247,710 18 2.0 
Opentting the roads. 35, 890; 989 73 38,163,808 94 2,272,819 21 6.0 





Total working ee 
expenses. ... $66,087,974 92 $70,395,786 92 $4,307,812 00 6.1 
It will be observed that the sum of the items of expenses 
exceeds the amount given as total expenses from 1873-74 
and is less than that of 1872-73. 
The payments in addition to working expenses were as 
follows: ; 


1873-74. 1872-73 





Enberest..o.cccccescccccccccccccoccccces $10,476,279 37 $11,467,156. 92 
DEVEROIEB. 00000000 ccccccccccecscocccese 11,712,066 00 18,667,583 36 
Carried to surplus fund.............6.4+ 151,958 62 605,616 75 
QEREP. 00. cccrcccccccccccccccccscceccccoes 10, 157,576 23 7,923,900 25 

Dota. .ccrvcecccccccescccccesccesd $35,497,880 22 $38,664,257 28 


These amounts exceed considerably the net earnings. 

The interest paid is seen to have been less by about 9 
per cent. last year, though the funded debt hud increased 
16} per cent. This was due doubtless to the failure of 
several companies to pay the interest which they owed. 
But the decrease in dividends is fearful—nearly 37 per 
cent. and amounting to,almost $7,000,000. The average 
dividend was 4.70 per cent. in 1872-73 and but 2.91 per cent. , 
in 1873-74. The large amount of the ‘‘ other” unclassified 
expenditures, however, amounting for the last year to 
nearly as much as either interest or dividends, makes this 
statement of payments unsatisfactory. 

A statement ofthe items per mile of road, and other 
units, will enable us to understand better the railroads of 
the State: 

















Per mile yt 1872-73. Inc. or Dec. P.c. 
BROOK... oc cccccccccccce cove 7, $48,386 =Dec.. $1,378 2.9 
Funded debt.............. Se 115 30,506 Inc.. 3,609 11.8 
Floating debt............. 3,602 3,675 Dec.. 73 «2.0 
Total stock and debt...... $84,725 $82,567 Inc.. $2,158 2.6 
ae of track per mile of 

eee cecosescocccooscs 1,463 1,363 6 0.100 7.3 
Sassmmiives 900000 coccceve 0.300 0.313 Dec.. 0.013 4.1 
First-class coaches........ 0.188 0.199 sad 0.01l 5.5 
Second-class ........s.+.+. 0.030 0.032 “ 0.002 63 
Baggage, mailandex. cars 0.083 0.089 o 0.006 6.7 
Freight cars ......+.++0006 6.420 7.222 . 0.802 11,1 
Passenger train mileage... 2,160 2,376 sa 216 «9.0 
Freight train mileage .... 5,495 ” 355 6.5 
Passenger mileage... 137,407 2d 1 5.7 
Tovnage mileage..... ee 538,334 ” 12,492 2.3 
Passenger earn.ngs ....... $3,238 ond $271 8.4 
Freight earnings.......... 8,612 o 1,000 . 11.6 
Other earnings............ 880 ° 0.5 

Total earnings...... $12,730 Dec.. $1,275 10.0 
Working expenses........ 7,702 8,641 nad 9 10.9 
Net earnings........ $3,755 $4,089 Dec.. $336 «8.2 
Interest paid...........0 1,226 1,341 o 116 «(8.7 
Dividends ........+.-+e008 1,370 2,274 ” 904 39.7 
Per passenger per mile : 
ROSSPE. cocccee cocccces 2.289 cts. 2.357 cta. ” 0.068 2.9 
Per ton per mile: 

EDE cccccdcccocccsce 1,448 cts. 1.600 cts. Dec.. 0.162 9.5 
Percentage of expenses... 67.2 PID — ccccccccccces eee 
Average per train mile: 

Of passengers........... 60.00 57.82 Inc.. 218 38 
Of tons of freight...... 102.29 97.97 ” 4.32 44 
Receipts per train mile....  $1.569 $1 617 Dec.. 0.048 3.0 
Expenses ‘“ 1.055 1.099 = 0,044 4.0 
Profit . a 0.514 0.518 ad 0.004 0.8 


This, which is the best exemplification of the comparative 
condition of the New York railroads for the two years, 
shows a decrease in every item of traffic, receipts and 
profits, co-incident witha small increase of mileage of road 
anda large increase of track mileage, but decrease in every 
item of equipment. While the average rate received for 
carrying passengers fell but a trifle, the freight rate was 
lower by 9} percent. Had the rates been as high for the 
second as for the first year, both gross and net earnings 
would have been greater by $6,918,857—$735,725 fr.m 
passengers and $6,183,132 from freight, which would 
leave sufficient to add 1.72 to the average dividend of 2.91 
per cent. actually paid. 

The statistics of train and traffic mileage ehow that 
there was anaverage of a trifle less than three passenger 
trains and of 7.04 freight trains each way every day in the 
year, including Sundays; the average passenger train con- 
veying just 60 passengers, the average freight train 102.3 
tons of freight, so that the entire traffic was equivalent to 
a daily movement in each direction of 180 passengers and 
720 tons of freight over all the railroads of the State. 

Of the freight carried, according to the classification 
adopted in the form of report, which strangely omits 
minerals, the proportion of each class was as follows 


Per cent.) Per cent. 
Products of the forest . 6.7, Manufactures.. eovcee 68 
Products of animals..... eee 6.1, Merchandise...........+.. 18 
Vegetable food.........++++ 13.6, Other articles.. eevee 55.0 


Other agricultu’l products. 4.0) 


The ‘other articles,” forming more than half of the 
total, were doubtless chiefly coalandore. The total of 
agricultural products is only 23.7 per cent. of the whole 
tonnage. These and the manufactures and merchandise, 
however, doubtless formed a much larger preportion of 
the total traffic than their tonnage indicates, as they afford- 
ed most of the traffic hauled long distances. 

The following is the table of receipt, expense ®"d 
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profit in cents per ton per mile on the leading railroads 
of the State for 1873-74: 





Receipt Expense. Profit. 
Syracuse, yo & New York.... 1.24 0.75 0.49 
Lake Shore & Michigan Southern... 1.25 0.83 0.42 
BPI. 0's cocsresdceccdscccsvesoscccge oo BRR 0.91 0.40 
New York Central & Hudson River ..... 1.46 0.98 0.48 
Boonton & ATBORS 0 .ce oe cscccccosccsccces 82 1.44 0.38 
Ogdensburg & Lake Champlain ....... . 2.22 1.44 0.78 
New York & Oswego Midland ........... 2.28 2.39 0.11* 
Albany & Susquehanna .............+++- 2.28 1.65 0.63 
Rome, Watertown & Ogdensburg ..... . . 2.85 2.49 0.36 
New York, Boston & Montreal ....,..... 11.31 10.27 1,04 
Fonda, Johnstown & Gloversville. ......12.94 11.67 1.24 

* Loss, 


We have found so many errors in the figures of the re- 
port while making the compilations for the tables given 
above that we cannot regard the results we have pre- 
sented as unquestionable statements of fact. They are 
taken from or based upon the report, and of course have 
no more authority than their source. 








A Road-Masters’ Conference. 





Mr. John M. Goodwin, in describing the origin of his paper 
on “Crossing Signals” in a communication to this paper some 
time ago, gave an account of the conferences of officers of the 
Atlantic & Great Western Railroad, at which various questions 
relative to the business anc policy of the road were consid- 
ered. Now the Chief Engineer of that road, Mr. Charles Lati- 
mer, has extended the idea by holding a conference of the offi- 
cers in his department. Not only did he call and hold a meet- 
ing of them, but he had the praceedings reported and printed, 
and the result is a pamphlet of thirty-six pages, which con- 
tains, besides what is valuable chiefly to the road on which 
these gentlemen work, many hints as to the kind of work that 
may be done at such meetings which other railroad men will 
find worth considering, and which may properly be preeented 
in these columns, notwithstanding the fact that the very first 
words on the pamphlet are “ Not for general circulation.” 

At this meeting, which was held June 24 last, there were 
present the Chief Engineer, the Assistant Engineer, the eleven 
road-masters, the Superintendent of Bridges and Buildings 
the Fence Agent, the Foreman of Rail Shop, and the Track 
Clerk ; the Chief Engineer, who ealled the meeting, presiding. 

Tne Chairman, having urged the road-masters .to express 
their opinions freely, without regard to others’ opinions, and 
especially without regard to his opinion, first called their 
attention to a model of a machine for clearing snow from 
track, to be worked by men, and called for opinions as to its 
probable efficiency. All kinds of opinions were expressed, but 
most thought it worth trying, and it was decided to have one 
made. 

Next followed a report from each road-master on the wear 
of rails of different kinds on his sub-division. In most cases, 
indeed, the reports gave the results on each section, but the 
report of the meeting gives them only for the sub-divisions. 
The rails are designated by the name of the mill which sup- 
plied them, when known, and the contents of a report mav be 
judged by the following, which is a part of the report of Mr. 
Armstrong, of Sub-Division No. 1, with letters substituted for 
manufacturers’ names: 

“* My report gives the iron as I found it. Old iron in track 
and laid from 1 to 1871, 178,318 feet; removed from May 1, 
1873, to date, 141,837 feet, or 79 per cent. ‘A’ steel Rs laid in 
1871, 9,419 feet; removed from May 1, 1873, to date, feet, or 4 

er cent. ‘B’ stzel top, laid in 1872, 29,207 feet; removed from 
a 1, 1873, to date, feet, or 14% per cent. ty steel, laid in 
1872, 52,736 feet; removed from May 1, 1873, to date, 30 feet, or 
1-17 per cent. ‘D’ iron, laid in 1 3, 8,451 feet;-removed from 
Jan. 1, 1874, to date, 1,232 feet, or 144% per cent. ‘E’ iron, laid 
in 1873, 29,188 feet; removed from Jan. 1, 1874, to date, 10,365 
feot, or 85 per cent. ‘F’ iron, laid in 1873, 27,311 feet; removed 
from Jan. I, 1874, to date, 2,408 feet, or 8% per cent. ‘E’ iron, 
laid in 1874, 9,000 feet; removed from Jan. 1, 1875, to date, 1,232 
feet, or 18% per cent. ‘F’ iron, laid in 1874, 29,069 feet; re- 
moved from Jan. 1, 1875, to date, 616 feet, or 2 per cent. ‘G’ 
iron, laid in 1874, 19,698 feet; removed from Jan. 1, 1875, to 
date, 424 feet, or 2 per cent. * * * * * 

“There are two miles of the ‘E’ iron now in track which has 
been cut up and the bad pieces taken out; but the whole of it 
ought to come out this summer. I think it will take about a 
mile of new iron to put the ‘F’ iron, and a quarter ofa mile to 
put the ‘G’ iron in good shape for next winter. All the old iron 
will have to be taken out this season ; it is only fit for side- 
tracks and rolling mills. The ‘D’ iron will not stand another 
winter, and will have to be re-laid. Iam taking out enough 
‘A’ and ‘B’ ateel [top] to keep them good for a year where I 
am laying steel rail. 

Other reports give not only the number of rails removed, 
but the number battered but left in track, and the number of 
each on straight line and on curves, and on the inside and out- 
side of curves. 

In reply toa question whether the wear on the inside is al- 
ways more than on the outside ofa curve, the following an- 
swere were given: ‘“ Always on a one-degree curve.” “I find 
it about equal on a 4.45 curve.” ‘‘ About equal on a two or 
four degree curve if the elevation is % in. toa degree.” “All I 
have found are battered most on inside.” ‘I take out nearly 
two bars on the inside to one on the outside.” “ A two-degree 
curve wears faster on ‘the inside.’’ ‘‘At proper elevation 
about equal.” ; 

Throughout these reports, the Chief Engineer asked ques- 
tions as to the various points—the wear of some quite new 
iron, the behavior of certain joints, etc. 

There was a long discussion on the comparative value of 
steel and iron rails, in which various opinions were given, no 
one apparently having had enough experience with steel to 
feel quite sure as to the limit of its durability. One man had 
known a steel rail to outlast five iron rails; another said that 
on the Erie where there was steel for five miles on one side of 
the track and iron on the other, the iron had been renewed 

eight times while the steel was good yet. Others thought that 
steel would last ten times, five times, twelve times, four times, 
five or six times, and seven times as long as iron. One road 
master said: “A road master on the Pennsylvania Railroad 


had been 21 years on the road, and did nothing but repair: There was then a conversation on fencing, repairs of fences 


track. He and I were together tilla year ago this month. He 
had removed but 30 per cent. of the steel rails on his road after 
12 years’ wear. He had about the heaviest steel rail on the 
road—70 Ibs. to the yard. There was an average of 36 trains a 
day—three engines and about 50 cars toa train.” Another 
knew a yard where the best iron wore out in three months. 
Steel rails weighing 70 lbs. per yard were put in. Some of 
these have been in two years and a half, and the joints do not 
show much wear. In the Meadville yard of their own road 
steel rails had served three years and five months, while iron 
wore out in three months. The enginemen agreed that they 
could haul one car more on steel than on iron rails through a 
certain curve on the road. 

In the Cleveland yard steel rails still good had outworn 
twelve iron rails. One road-master believed that more steel 
than iron rails were broken in winter. These breakages were 
gener lly at the holes for the joints. They were not caused by 
the heaving of the rails. Some of the road-masters had had 
several steel rails broken by flat wheels, as they believed. None 
had been broken where the double joint was used. 

There was an exchange of opinions on a new frog which had 
been tried on the road and the standard switch of the road. 
One man said: ‘There is an objection to split switches in get- 
ting one rail higher than the other—the shoulder rail ¥% in. 
higher than the point between the spike and the rail. Conse- 
quently it will ride right along on the rail and drop off at the 
point.” There was quite a discussion on this point, and it was 
suggested that certain derailments might have been caused in 
this way. 

Concerning the value of screw spikes, one road-master would 
not use them instead of the other spikes except on bridges, 
crossings, switch-stands and head chairs. 

On the economy of the double joint experiences were re- 
ported. Complaint was made about irregularity in slotting the 
rails. Most of the road-masters preferred the double joint for 
steel, but not for iron;.one, for iron that would last as long as five 
years. A new spike which had been tried was not generally 
approved. 

Another interesting subject discussed was the use of cinder 
for ballast. One road-master thought it a good thing for 
yards; it was dry, clean, elastic, and not dusty. Another liked 
it for yards, but found it too light tor main line. A third found 
it very good for repairing track, especially in winter. He 
found that the iron wore better on cinder ballast. A fourth 
approved it also. A fifth found it good on main line also when 
the rails were good. Where iron was battered it sifted out. A 
fifth found it good in yards but not on curves, being too soft. 
A sixth liked it for yards, but not for main track; a seventh, 
where it would not wash out. An eighth liked it very well 
where the coal was burnt toa cinder. It was not good under 
a tie. Some coals made better cinders than others. The 
ninth and tenth. recommended it everywhere. One of them 
found furnace cinder the best. The last opinion we quote: 


“There is one important point: it should be broken up small. 
It does not pay to get itin large lumps and break it. If the 
hot lump as it comes from the furnaee can be brought in contact 
with cold water, it will fix it micely. This cinder is used ex- 
tensively by the Philadelphia & ve and they have 
had avery large experience. It seems to absorb the heat of 
the sun. I have noticed that myself, and have seen probabl 
six inches of well packed snow outside the rails, and the peed 
bed perfectly dry. In quite cold weather, when there is no 
indication of snow thawing on the outside, you will find it will 
thaw on the inside of the rails. I have known instances 
where it has been used on turnpikes.” 


The next subject was the method of ballasting and ‘“‘shoul- 
dering out.” The Department had adopted a surface sloping 
from two inches above the top of the tie at the center to two 
inches above the bottem of the tie at the ends. The inquiry 
was made whether that was satisfactory. The first reply was 
that it was not. The speaker would always fill even with the 
top of the tie, but not above it and slope from the center so 
that a* shovel would pass between the ties at the base of 
the rail, leaving the ends of the rails clear. He 
called it the cheapest by a fourth, the dryest and cleanest, re- 
quiring a fourth less labor, leaving more space for snow and 
being the more uniform. He said that on the Lake Shore 
road, the best ballasted road in the country, where the rule is 
to fill three inches above the top of the tie, there is no uni- 
formity, some places having that height and some not being 
filled above the tie at all. Another road-master agreed with 
him. A third filled out and had no trouble. A fourth filled 
just even with the top of the tie when he had good clean 
gravel, but with inferior gravel would not shoulder out. An- 
other would have nothing against the end of the tie. The last 
report was: ‘‘I have 51 miles of track with ends of the ties all 
clear. My track is filled even with the center of the tie. It 
compares well with any ballasting on the road ; and I have not 
had a gravel train in two years.” Chairman—“ Don’t you 
wan’t one?” Road-master—“ Yes, sir ; want one badly.” 

Then followed alittle talk as to the best claw-bar and the 
best pick, and then a discussion on the durability of ties of dif- 
ferent kinds. The first speaker said that white oak or chest- 
nut would last from six to twelve years ; hemlock, from four to 
six, depending upon the kind of iron on it. Cherry was no 
better than hemlock, and the most deceitful tie in use. It 
would appear to be all right when there was nothing left of it. 
The second speaker agreed with the first, but the third had 
always supposed cherry to be as good as anything—as durable 
as white oak—and the fourth agreed with him. The fifth 
agreed with the first, and said that red beech made a very good 
tie. The sixth had white-oak ties which had been in nine 
years, and reckoned walnut and chestnut next to them, if they 
could be kept from splitting. Black oak or pin wood was not 
worth buying. The next two gave eight years as the life of a 
white-oak tie. The ninth would use nothing but white oak. 
The tenth thought this wood best, but had seen some red 
hickory on one of the divisions which had lasted nine years. 
One road-master knew of a locust tie that had been in thirteen 
years. 








and disposition of old ties and other refuse timber. All favored 
a post and rail fence as the best. The best way of preventing 
the burning of fences attracted some attention ; some would 
cultivate the ground along the track, some seed it down to 
clover, some keep the weeds cut down, some cut the grass in 
the spring. The Chief Engineer directed that the section 
men should be allowed to have the grass that grows on the 
right of way. 

The Chief Enginecr then inquired as to a new track leve] 
and string. All were using it. One went over his division 
with it and measured every curve himself and marked the 
figures on the telegraph poles. The Chief Engineer recom. 
mended that every section foreman be taught to use the level] 
—indeed, that they be taught everything that the roadmasters 
themselves had to do, and be prepared for promotion. 

There was, then, a comparison of the expenses on the differ. 
ent divisions, as shown by the monthly report, a sample of 
which we published some time ago. The Chief Engineer 
thought that on the whole it was the most creditable showing 
the road ever made. A long discussion on laying track by 
three of the road-masters is very briefly reported. ‘The 
opinion seemed to be general that when the track is changed 
from ‘joint on tie’ to ‘ suspension joint,’ the new rail should be 
first laid, and the ties changed afterwards.” After inquiries as 
to the obeying of rules as to piling ties and keeping clean 
depot buildings and out-houses, there were reports as to obser- 
vations on the apeed of freight trains—a matter in which road- 
masters wishing to showa good record for economy have a 
special interest, while they have excellent opportunities for ob- 
servation. 

Finally, the Chief Engineer requested them all to keep in 
view those of their subordinates whom they would like to 
recommend as their own successors should they for ahy reason 
leave the road. 

The above is chiefly a very concise abridgment of the report 
of the proceedings of this conference, which Mr. Latimer has 
had printed. The abridgementis certainly much dryer than 
the report; but we hope it is yet sufficient to indicate the value 
of the information imparted to those present, and especially to 
the Chief Engineer. Possibly most of the information could be 
got by requiring written answers to a list of printed questions, 
but probably much of it would not. Men of every class have a 
great deal suggested to them by each other’s conversation, 
and moreover, at such a conference, some things are sure to be 
brought up that the Chief Engineer would not think of asking 
for. It seems to us an excellent method of consolidating, as it 
were, the experience of the whole force of a department, and 
probably it could be extended with benefit to other depart- 
ments than that of maintenance of way. There need be very 
little expense about it ; the occasion is likely to be pleasant to 
all concerned, and the meeting of all the officers of a depart- 
ment is likely to cultivate a spirit of healthy emulation anda 
desire to do one’s best, not easily developed in the average man 
who rarely comes in contact with men of similar occupations. 


Record of New Railroad Construction. 
This number of the Railroad Gazette has information of 
the laying of track on new railroads as follows: 
New York & Canada.—The track has been extended from 
Port Henry, N. Y., northward 11 miles to Westport, and at the 
other extremity of the line track has been laid from Plattsburg 
southward 34 miles to Whalonsburg—45 miles in all. 
Rome, Watertown & Ogdensburg.—The Lake Ontario Divi- 
sion has been extended westward 6 miles to Kendall Corners, 
N. E 
St. Louis, Bloomfield & Louisville.—The first track is laid, 
from Switz City, Ind., east to Bloomfield, 6 miles. 
This is a total of 57 miles of new railroad, making 861 miles 
completed in the United States in 1875, against 1,125 miles re- 
ported for the same period in 1874, 2,867 in 1873, and 5,066 in 
1872. 








Tue InstiTUTE oF Mininc Enoinerrs is to hold its autumn 
meeting in Cleveland, beginning on the evening of the 26th 
inst. Excursions will be made to the Mahoning block coal 
fields, the Tuscarawas black band ore mines, to Kelly’s Island, 
and to various steel, iron and oil works in Cleveland and vicin- 
ity. Members from New York and other places further east are 
recommended to take the Pennsylvania Railroad train from 
New York at 5 p. m. on the 25th. Headquarters in Cleveland 
are at the Kennard House. 








OGontributions. 
The Resignation of Mr. Albert Fink. 





New York, October 12, 1875. 
To THE EpriTor oF THE RAILROAD GAZETTE: 
I send to you with this a copy of the Louisville Commercial, 
with a notice of the resignation of Mr. Albert Fink from the 
vice presidency and management of the Louisville & Nashville 


that they deserve, I think, a place in your journal. 

[The following is the article] : 

“ The resignation of Mr. Albert Fink, as Vice President and 
General Superintendent of the Louisville & Nashville Railroa 
is announced. Mr. Fink has been connected with the road, in 
one capacity or another, for the past eighteen years. The ree 
sons for his resignation are not given, though they are statec 
to be entirely private, which means, we suppose, that it i6 
none of the public’s business what they are. _ 7 

“In the absence, however, of any explanation of Mr. bey 
retirement, we can only say we think it a serious misfortune 
the stockholders of the road, and that it will be very bl 
replace him, for we regard Mr. Fink as one of the most capa rs 
assiduous and intelligent railroad men in the country. ; the 
not only a practical railroad man in the ordinary sense 0 
word, but he possesses, besides, what many so-called p' the 
railroad men } sy not, a thorough theoretic understanding © : 
transportation problem in all its minutie and branches. 





this is so, our readers can easily satisfy themselves, b refer- 
ence to his recently published pamphlet on “‘ Cost of Railroad 


Railroad. These editorial remarks are so true and important 
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Transportation,’ etc. We are not acquainted with any pub- 
lication which contains within the same s so lucid, broad 
and conclusive a treatment of its subject matter. In order to 
aelp them to realize how much they have lost in losing Mr. 
Fink, we would recommend to the stockholders the perusal of 
this work. It is no disparagement to the remaining officers and 
managers of the company to say there is not one among them 
possessed of the requisite knowledge and experience to make 
such a meritorious contribution to the transportation question 
as this of Mr. Fink’s. 


‘Now why Mr. Fink should desire to give up a position which 
he is so pre-eminently qualified to fill, and why the directors 
of the road shoulé not strenuously seek to retain him, is a mat- 
ter which we don’t understand. But the stockholders will 
probably be informed of the real cause at their meeting next 
month. At any rate, we have to repeat that in the resignation 
of Mr. Fink the Louisville & Nashville Railroad Company has 
lost its very best man. For assiduity and intelligence in the 
discharge of his functions, and for perfect mastery of all the 
details and principles of railroad management, . Fink has 
probably no superior in our couniry. 

“The stockholders will not fail, we suppose, to bear public 
testimony of their appreciation of his value at their forthcom- 
ing meeting. In our judgment, the resignation of Mr. Fink 
forebodes more harm than good to their interests. It is nota 
good sign.” 

When the editor says that there is not another man on the 
direction of that railway possessed of the knowledge and expe- 
rience requisite to produce such a document as has recently 
come from the pen of Mr. Fink, on railway transportation and 
railway economy, he might have gone further and said there 
was probably not another man in the United Sfates ; at least, 
none have come out with such papers, and shown equal abili- 
ty; there has not certainly loomed up under my vision any 
such paper from any railway pen in this State. Charles Francis 
Adams, Jr., and President Gowen, of the Reading Railroad, 
have given us some valuable papers on railway economy, but 
neither of them has that practical knowledge of detail in rail- 
way matters possessed by Mr. Fink. It strikes me thatif you 
reproduce these Louisville remarks in your journal, it might 
induce some of the “ wiseacres ” in charge of railway manage- 
ment in this country, who are fast running the railway inter- 
ests to ruin, to get Mr. Fink’s paper on railway transportation 
and study it with care—it might induce some of them to keep 
such statistics as are required to know the line of true econo- 
my. Without such data carefully recorded, how can any of the 
railway presidents and superintendents attempt to refute the 
silly arguments of our shallow-pated legislators when they 
get up and spout ‘“buncombe” for the benefit 
of their constituents among the Grangers, and _ try 
ther hand at regulating railway rates by special acts? Why 
do they not try to regulate the cost of growing a bushel of corn, 
or the quantity grown on anacre? ‘There are, apparently, a 
number of the wise ones of the West who have not yet discov- 
ered that they live a thousand or more miles from the seaboard, 
and should not expect to send a bushel of corn to Liverpool as 
cheaply as a bushel grown near tide water. 

As to keeping railway statistics, it really appears as if it would 

give some of the railway managers a headache to even think of 
keeping a record of the running of their wheels; and yet, with- 
out a record of this kind, how can any of them tell anything 
of the economy or waste in this important item of railway ex- 
penditure? Captain Tyler, R. E., in his report on the Erie 
Railway, gives the life of the different make of wheels, showing 
that some of the wheels had only six per cent. of the life of 
others. Now, as far as I know anything of the wheel trade, 
there is not over ten per cent. difference in the price of the best 
wheel, made of pure Salisbury iron, and that of the poorest and 
most worthless wheel made if the country. How few of the 
railway managers know this, and how few are there who will 
pay twenty dollars for a wheel when they can get one of the 
same size and weight, made of inferior iron, for eighteen dol- 
lars? Yetif the last named has only six per cent. of the life 
of the former, it must be a most costly wheel. Let us see 
What figures say in making the comparison. Suppose we 
call the life of the $20 wheel 100,000 miles, run in two years 
(this is not an extravagant estimate when the climate, gradi- 
ents, curves, speed and loads are not severe; I have had a 
longer life than this out of every wheel on a railway in South 
America, the wheels being made of pure Salisbury iron), 
and that its cash value as old iron, when worn out, is half its 
firat cost; the cost per year would then be $5, or 10 cents per 
1,000 miles run. In the case of the $18 wheel, with six per 
cent. of the life of the former, there would be 16% wheels worn 
out in the two years. Crediting the old wheels with bringing 
half price, the cost in two years would be $300, or $150 for one 
year, or $3 per 1,000 miles run. ‘his estimate does not take 
into consideration the. cost of taking off and putting on 15% 
Wheels in the two years, the loss of the time of the car while in 
the shop, and the risk of a terrible accident from a broken 
wheel, the result of using poor iron. I have in this compari- 
fon taken an extreme case, but it is drawn from wheels re- 
ported to actually exist, or have recently met with sudden 
death on the great and notorious Erie Railway. If any one 
Wishes to amuse himself with railway figures, let him take the 
sdove data and apply it to a railway with 100,000 wheels. Al- 
lowing the $18 wheel to have a life of 50 per cent. of the best 
(the $20 wheel), and find out the yearly economy resulting 
from using the highest priced wheel—it is four hundred 
thousand dollars, and it is $200,000 supposing the run to be 
%5,000 miles a yéar, instead of 50,000. 

In writing this paper on cost of railroad transportation, rail- 
toad accounts, and government regulation of railroad tarifts, 
Mr. Fink has done the railway interests a great service. It 
Temains to be seen‘if the railway managers, and the legisla- 
tors, who undertake to handle questions on tariff and finances 
that they are utterly ignorant of, will read this valuable and 

mt paper, and learn how to think before they speak. 

I would most urgently call their attention to Mr. Fink’s 

rs on ‘Comparison between Railroad and Other Trans- 
portation,” 

«Governmental Regulations of Railroad Tariffs,” 

ples on which Railroad Tariffs must be con- 
» 


“ Just and Unjust Discrimination,” 
* Governmental Railroad Tariffs a Failure,” and 
“ Prevention of Extortion and Unjust Discrimination.” 
When these chapters are all read, and inwardly digested, let 
them go to work and remedy the evil they have created through 
bad management and bad legislation. 

Mr. Fink has shown that some of the legislation of recent 
years is the equivalent of confiscation. 





Let us have free railroads—there is no fear but that many of 
them will fight until they exterminate the stockholders’ in- 
terests, and produce results similar to the Kilkenny cat affair, 
without the interference of any Legislature. 

W. W. Evans. 


Qeneral RMailroad Wews. 
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—Mr. M. H. Angell will, it is said, soon resign his position as 
General Superintendent of the European and North American 


Railrval, to become President of an insurance company in 
Bangor, Me. 


—Gen. W. J. Sewell, Superintendent of the West Jersey Rail- 
road, has been renominated for State ,Senator by the Republi- 
cans of Camden County, N. J. 


—Mr. Henry R. Pierson, having been nominated for State 
Senator by the Republicans of the Albany (N. Y.) district, has de- 
clined, on the grounds that the nomination might be misin- 
terpreted, and also that his duties as an officer of the New York 
Central & Hudson River Company would prevent his giving full 
attention to the legislative duties which would be imposed upon 
him in case of his election. 

—Col. W. R. Arthur has _ resigned his 
Superintendent of the St. Louis, Kansas 
way, for reasons not made public. 


—Mr. W. 8. McCoy, formerly Ticket Agent of the Baltimore 
& Ohio Railway, Camden Station, and for the last fifteen years 
Traveling Passenger Agent for the Baltimore & Ohio in connec- 
tion with the Marietta & Cincinnati and Central Ohio, has re- 
signed his position. 

—Mr. W. E. Hobbs has resigned his position as General Pas- 
senger and Ticket Agent of the’ Logansport, Crawfordsville & 
Southwestern Railroad. 


—There is areport that Gen. P. G. T. Beauregard is to succeed 
Mr. Fink on the Louisville & Nashville road. General Beaure- 
gard’s railroad experience has been as President of street rail- 
road companies in New Orleans. 


—Henry B. Milliken is the man who runs the engine on the 
fast mail train between New York and Poughkeepsie. In the 
account of the first trip in the Railroad Gazette he was called 
‘*Pat Milliken,” and other newspapers, having had occasion to 
name him in connection with fast trains of late, have called 
him “Pat” quite often. He protests that his name is as he has 
signed it for some twenty years on the Hudson River Railroad 
payrolls—Henry B. MILiIKkEn. 


sition as General 
ty & Northern Rail- 


ELECTIONS AND APPOINTMENTS. 








New York, New Haven & Hartford.—Mr. W. A. ees, 
of Bridgeport, Conn., has been appointed General Freight 
Agent. 


Northern Pacific.—The President of the new corporation an- 
nounces the following appointments of officers: General Man- 
ager Minnesota & Dakota Division. C. W. Mead, St. Paul, 

inn. ; Assistant Treasurer, R. M. Newport, Brainerd, Minn. ; 
Agent Land Department, James B. Power, Brainerd, Minn. ; 
General Superintendent Pacific Division and Assistant Lan 
Commissioner, J. W. Sprague, Kalama, Wash. T. These are 
all reappointments. 

Chesapeake & Ohio.—Judge Bond, of the United States Cir- 
cuit Court, has appointed Mr. Henry Tyson Receiver in the 
foreclosure suit recently begun. Mr. Tyson was formerly con- 
nected with the Baltimore & Ohio (in charge of machinery), 
subsequently President of the Baltimore City Railroad Com- 
pany, and for a time, under the Watson administration, Fourth 
Vice-President of the Erie. 


Western Union Telegraph.—At the annual meeting in New 
York, Oct. 13, the following directors were chosen: Wm. Orton, 
James H. Banker, A. B. Cornell, H. Durkee, Norvin Green, 
Joseph Hasker, E. D. Morgan, A. Schell, W. K. Thorn, C. Van- 
derbilt, Frank Work, Chester W. Chapin, Wilson G. Hunt, 
David Jones, C. Livingston, James Milliken, Levi P. Morton, 
John Duff, O. H. Palmer, G. M. Pullman, E. 8. Sanford, John 
Steward, Moses Taylor, Daniel Torrance. W. H. Vanderbilt, W. 
R. Vermilye, E. B. Wesley, D. O. Mills, E. D. Worcester. 

Evansville & Newburg.—This company has been reorganized 
and the following directors are chosen: O. P. Aiken, Union 
Bethel, M. Henning, W. E. Hollingsworth, OC. F, Hopkins, J. 8. 
Hopkins, J. R. man. The board elected Union Bethel 
President; W. E. Hollingsworth, Secretary; M. Henning, 
Treasurer. , 

Buffalo, New York & Philadelphia.—At the annual meeting 
in Buffalo, N. Y., Oct. 6, the following directors were chosen : 
Cyrus Clarke, Thomas Clark, Wm. G. He James ay 
George B. Gates, Wm. H. Glenny, C. J. Hamlin, Sherman 8. 
Jewett, George J. Magee, James H. ‘Metcalfe, Bronson C, Rum- 
sey, J. F. Schoellkopf, J. Condit Smith ; Inspectors of Election, 
Josiah Jewett, F. D. Locke, G. L. Williams. The board sub- 
sequently elected Bronson 6. Rumsey President ; Sherman 8. 
Jewett, Vice-President ; H. L. Lyman, Secretary and Treasurer. 

Memphis & Charleston.—At the annual meeting in Hunts- 
ville, ., the old board was re-elected, as follows: P. C. 
Bethel, George P. Beirne, F. H. Cossitt, W. W. Garta, Napoleon 
Hill, Charles N. McGhee, J. C. 7, John D. Rather, K. T. 
Wilson. The board re-elected R. T. Wilson, President ; Chas. 
N. McGhee, Vice-President and General Manager ; 8. R. Couse, 
Secretary. 

Joledo, Wabash & Western.—At the annual meeting in To- 
ledo, O., Oct. 6, the following directors (one-third of the board) 
were chosen: Ossian D, Ashley, John W. Ellis, Solon Hum- 
phreys, Wm. B. Isham, New York; C. F. Curtis, Toledo. The 
new directors were the candidates named at the informal meet- 
ing held in New York last week. 

Paducah & Memphis.—Mr. N. Monsarrat has been appointed 
General Freight and Ticket Agent. His office will be at Padu- 
cah, Ky. 


Court in Chicago has appointed Phineas M. Kent Receiver of 
whatever may remain of the property of this unfortunate cor- 
poration. 

Detroit, Eel River & Ilinois.—Mr, T. B. Sargeant, late 
Superintendent of the Bay City & Mackinaw Division of the 
Michigan Central, has been appointed General Superintendent 
of this road, in place of A. B. thard, resigned. 


Louisville & Nashville.—At the annual meeting in Louisville, 





4 
Oct. 6, the following directors (one third of the board) were 
elected for three years: B. F. Guthrie, H. C. Murrell, Louis- 
ville; P. J. Potter, Bowling Green, Ky. Mr. Murrell succegds 


Plymouth, Kankakee & Pacifie,—The United States Circuit | &? 


G. H. Hutchings, the others being re-elected. The board sub- 
sequently chose Dr. E. D. Standi ord, of Louisville, President, 
in place of Thomas J. Martin, goctqnes H. Victor Newcomb, 
Vice-President, in place of Mr. Standiford; W. Ranney, Secre- 
tary; A. M. Quarrier, Assistant Secretary. No successor to Mr. 
Fink was chosen. Dr. Standiford having resigned his position 
as a director on being chosen President, Mr. G. H. Hutchings 
was chosen a director in his place. President Standiford has 
reappointed all the old officers of the road. 


Hannibal & Naples.—At the annual meeting in Springfield, 
Ml., Oct. 8, the old board was re-elected, as follows: C. M. 
Smith, Jacob Bunn, John W. Bunn, H. 8. Leland, Springfield, 
Ill.; C. L. Higbee, Pittsfield, Il.; J. K. Moore, Griggsville, Il.; 
J. D. Dowling, Hannibal, Mo.; A. B. Ba: lis, A. M. White, New 
York. The board re-elected C. M. Smith President, and W. B. 
Corheau, Toledo, O., Secretary and Treasurer. The road 1s 
leased to the Toledo, Wabash & Western. 


Hannibal Bridge Company.—At the annual meeting in Spring- 
field, Tll., Oct. 8, the faowing directors were chosen: % WwW. 
Lamb, Hannibal, Mo.; O. M. Smith, §; rr Tih; A. B. 
Baylis, Azarivh Boody, A, M. White, New Yor 


St. Louis, Kansas Oity & ee nrtingn, Reng F. How, for 
a long time Secretary and Paymaster, has been eer Act- 
ing General Superintendent, in place of Col. W. 

resigned. 


Terre Haute & Indianapolis.—Mr. E. D. Carter has been ap- 
pointed Master Car-Builder. Mr. D. L. Harris has been ap- 
pointed Roadmaster of the Second Division. 


Diamond Line.—Mr. H. F. Clarke, of Toledo, O., has been 
appointed General Manager, in place of Mr. McLeod, recently 
— General Freight Agent of the Cincinnati, Hamilton 
& Dayton. 


R. Arthur, 


St. Louis & Southeastern.—The directors have elected officers 
for the ensuing year as follows: Gen. J. H. Wilson, President; 
C. W. Opdyke, Vice-President; J. F. Alexander, Treasurer; J. 
P. Hains, Secretary. 


TRAFFIC AND EARNINGS. 
Railroad Earnings. 


The following companies have reported earnings for the va- 
rious periods given : 
Nine months ending September 30: 























1875. 1874. Inc. or Dec, P.c. 
Central Pacific...... $12,480,183 $10,305,199 Inc ..$2,174,984 21.1 
Iihnois Central.. 6,459,207 5,661,814 Dec.. 202,607 43.6 
Kansas Pacific. . .... 2,356,223 2,405,183 Dec.. 45,960 2.0 
Keokuk & Des Moines. 612,312 500,789 Inc... 111,523 22.3 
Missouri, Kau. & Texas 2,024,843 2,209,037 Dec.. 274,194 11.9 
St. Louis, Alt. & Terre 

Haute, Bellev. Line. 401,692 393,804 Inc.. - 7,888 2.0 
St. L., Iron Mt. & So.. 2,488,604 2,199,204 Inc.. 289,490 13.2 
St. L., Kan. City & No. 1,880,843 1,805,778 Inc.. 76,065 4.2 
Toledo, Peoria & War- 

BBW vcccccccccccceces 922,953 826,337 Inc .. 96,616 11.9 
Union Pavific......... 8,663,427 7,620,184 Inc.. 1,143,243 15.2 

Right Months ending August 31: 

Atchison, Topeka & 

Santa Fe..........++ $841,343 $787,986 Inc.. $53,357 6.8 

Expenses.........+++ 384,897 350,075 Inc.. 34,822 9.9 

Net earnings $456,446 $437,911 Inc.. $18,535 4.2 

Earnings per mile.. 1,656 1,551 Inc.. 105 6.8 

Per cent. of expenses 45.75 44.47 Inc.. 1.28 2.9° 

Month of August: 

Atchison, Topeka 

Santa Fe............ $152,215 $112,681 Inc.. $39,534 35.1 

Expenses. 55,610 46,474 Inc.. 9,136 19.6 

Net earnings........ $96,605 $66,207 Inc.. $30,398 6.0 

Per cent. of expenses 36.53 41.24 Dec.. 4.71 11.4 
Denver & Rio Grande. 32,761 35,188 Dec....... 2,427 6.9 

XPCNseS.... ... +» 19,134 19,471 Dec.. 337 «17 

Net earnings........ $13,627 $15,717 Dec.. $2,000 13.3 

Per cent, of expenses, 58.40 55.33 Inc.. 3.07 5.5 
Michigan Central..... 627,744 603,835 Dec.. 76,001 12.6 
Rockford, R. I. & St. 

Ocstce: 20000000 RE CLILE MER TT CTT TT Tre 

All expenditures.... Ghee hte e. even vecccessenes 

Net earnings........ Gee ehewee: esnddeansecton 

Per cent, of expenses SBRD == atone 00 0 8 00 0 660 40 
Toledo, Peoria & War., 146,484 90,718 Ine 65,766 61.6 

Month of September: 

Central Pacific........ $1,561,000 $1,371,739 Inc.. 189,261 13.8 
Illinois Central....... 737 B34 768, Dec.. 20,702 2.7 
Kansas Pacific ........ $18,1)1 302,318 Inc.. 15,793 6.2 
Keokuk & Des Moines, 80,539 68,455 Inc.. 12,084 17.6 
Lake Shore & Mich. So. 1,262,700 1,532,602 Dec.. 269,902 17.6 
Miss., Kanaas & Texas, 299,995 334,496 Dec.. 34,501 10.3 
St, Louis, Alton & Terre 

Haute—Bellville Line, 48,543 65,282 Dec.. 6,739 12.2 
St. Louis, Iron Mt. & 8, 342,500 292,216 Inc.. 50,584 17.8 
St. Louis, Kan, City & 

Northern ........... 246,624 249,733 Dec.. 3,100 1.2 
Toledo, Peoria & War., 136,542 107,338 Inc.. 29,204 27.2 
Umion Pacific......... 1,042,000 1,063,993 Dec.. 21,9098 2.1 

Third Week in September: 

Cairo & St. Louis...... Dees * sebes m ndosseccosecsso 

Week ending Sept, 17: 

Great Western........ £16,043 £20,001 Dec.. £3,968 19.8 

Week ending Sept. 18: 

Grand Trunk......... £37,100 £41,900 Dec.. £4,800 11.5 

Week ending Sept. 24: 

Great Western....... £17,793 £22,836 Dec.. £5,043 22.1 

Week ending Sept, 25 : 

Grand Trunk........ £41,100 £44,100 Dee.. £3,000 6.3 

The following are compared with 1873: 

Nine months ending Sept, 30: 

1875. 1873. Inc, or Dec, Pe, 
Central Pacific....... $12,480,183 $10,198,806 Inc.. $2,481,377 22.4 

Month of September: 

Central Pacific....... $1,561,000 $1,407,224 Inc.. $153,776 10.9 
Lake Shore & Mich. 
Southern.......... 1,262,700 1,791,375 Dec.. 


528,675 29 “5 
Coal Movement. 


For the nine months ending Oct. 2 the following tonnages of 
anthracite coal are reported: 


1875. 1874. Inc, or Dec, P. c, 


Delaware & Hudson Canal 








9b0060000 000000 000000000 1,781,286 Inmc.. 559,869 314 
Delaware, Lackawanna & 
WestetR «000 cccccccceccecs 1,959,962 Inc.. 692,960 354 
Pennsylvania ( 998,112 Inc... W40l 20 
tral, of New Jersey 1,914,705 Dec.. 663,496 29.7 
Lehigh Valley 033 3,086,001 Dec..1,006,068 354 
Pennsylvania & New York.. 19,292 J Inc.. 33,334 72.5 
P phia & Reading 3,087,155 3,724,995 Dec.. 637,840 17.1 
Northern Central, 8 0 
OU c cccccce cevccccoce 515,634 336,365 Inc.. 179,269 63.4 
Summit Branch.........-.. 6,881 359,022 Inc 37,859 10.5 
Danville, Hazleton & Wilkes- 
1p 0006 0800000 pecceee 08 58,067 30,751 Ine 27,316 88.7 
Pennsylvania Canal........ 199,875 309 Dec 52,434 20.8 
Totals. .....0.eceees 13,684,737 14,489,466 Dec.. 804,729 6.6 
The increases and decreases due to the strike are still 





visible, notwithstanding the long steps made towards equaliz- 
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ing them since its close. The market, however, is hardly in 
condition to take a production as great as last year’s. 
The lines carrying semi-bituminous coal report as follows: 





1875. 1874. Inc. or Des. P.c. 

Huntingdon & Broad Top... 160,849 ....... o sevbesdesouece eee 

East Broad Top.......cccees  BB,BTL wcccecee ceccccccsceces wane 

Tyrone & Clearfield........ - 669,790 486,847 Inc.. 182,943 37.6 

Bellefonte & Snow Shoe..... GT ABB ccccccee cevcccccovccecs nee 

Cumberland coal, all lines.. 1,761,790 1,734,629 Inc.. 27,161 1.6 
Dotan osc ccscoscdes BATOBED ccciccce cosccecccssese 


In addition to the tonnage originating on its own line the 
Huntingdon & Broad Top carries a considerable seen of 
Cumberland coal, coming to it from the Pennsylvania’s Bedford 
Division. The total tonnage carried was as follows: 1875, 
288,731 ; 1874, 240,048 ; increase, 48,683 tons, or 20.3 per cent. 

The Cumberland & Pennsylvania and Cumberland Branch 
report tonnage as follows : 





1875. 1874. Inc. or Dec. P.c. 
To Baltimore & Ohio...... . 887,858 1,070,016 Dec. .182,158 17.0 
To Bedford Division, Penn- 
sylvania Railroad........ 123,125 59,535 Inc.. 63,590 106.8 
To Chesapeake & Ohio C’n’l. 669,613 605,077 Inc.. 64,538 10.7 
Totals. ...ccccsccscccece 1,680,596 1,734,628 Dec.. 54,032 3.1 
Bituminous coal tonnages are reported as follows : ile 
i co a rd a i Sve sce cainaudenesaanaie 242,992 
Allegheny region........ Heeeondehonorcccdebessssessoroosedoe 163,166 
Pitteburgh region. ........cccccccccccccccccsscccesccs soseees 478,528 
Westmoreland and Penn gas coal.............-eeeeeeeeeeeeee 492,879 
Chesapeake & Ohio, West Virginia coal......... Renee denediees 125,519 
TORR. cccvcccccccccccccescccccosccccccccccccccc ce cocces 1,503,084 


The Chesapeake & Ohio returns are a week behind the others. 
The coal tonnage of the Pennsylvania Ra:lroad was as follows 
for the third week in September : 
Anthracite... 
Bituminous 
Coke...... 







Flour and Grain Movement. 
For the week ending Oct. 2 receipts and shipments were as 
follows, flour in barrels and grain in bushels : 


flour: 1875. 1874. Inc. or Dec. P. c. 
Lake ports’ receipts....... 107,806 140,502 Dec.. 33,107 23.6 
be “ gshipments...... 122,086 123,210 Dec.. 1,124 1.0 


Atlantic ports’ receipts.... 205,629 249,928 Dec.. 44,399 17.8 


Wheat: 
Lake ports’ receipts. ......2,167,070 


2,614,606 Dec..$47,436 17.1 

« " « shipments......1,611,662 1,605,242 Inc... 6,420 0.4 

Atlantic ports’ receipts....1,062,823 1,678,543 Dec, .625,720 37.2 
Grain of All Kinds: 

Lake ports’ receipte.......5,012,745 4,960,540 Inc.. 52,205 1.0 


« ghipmente .-.-.-3,767,358 2,820,543 Inc..946,515 3.4 
Atlantic ports’ receipts....3,000,941 3,600,931 Dec ..599,990 16.7 

The lake ports’ receipts are at last absolutely large—greater 
than 1n 1873, and exceeded very little in any previous year. 

Of the lake ports’ shipments of grain, 32% per cent. went 
by rail this year, against 13} per cent. in 1874 and 14 per cent. 
in 1873. 

Receipts at lake ts, St. Louis and Peoria, for the crop 
year from Aug. 1 to Oct. 2 were 35,176,911 bushels of grain this 
year, against $6,610,557 last, a decrease of 4 per cent. Compared 
with 1873, when the fall grain movement was at once earlier 
and heavier than ever before, the decrease is 30 per cent.; com- 

ared with 1872 it is 19 per cent. The decrease since last year 
is wholly in wheat, all the other grains showing an increase. 

For the calendar year from Jan. 1 to Oct. 1, receipts and ship- 
ments have been : 


Flour:— 1875. 1874. Inc. or Dec. P. c. 
Lake ports’ receipts.... 3,390,398 4,500,080 Dec...1,109,682 24.6 
shipments.. 3,725,224 4,315,034 “ 588,710 13.7 
Atlantic ports’ receipts.. 6,725,804 7,822,603 ‘ 1,096,799 14.0 
Wheat :— 
Lake ports’ receipts..... 45,307,563 60,306,676 ‘ 14,999,113 25.0 
* shipments.. 58,995,920 47,237,843 Inc..11,768,077 24.9 
ae a eee eece cece ces 
orn:— 
Lake ports’ receipts..... 38,567,754 . 49,000,156 Dec.10,432,402 21 
a shipments... 34,209,311 38,035,036 “ 3,825,725 10 
Atlantic porte’ receipts.. 37,705,497 49,216,055 “ 11,510,558 23 


Grain of all kinds:— 
Lake ports’ receipts,....107,078,154 135,539,026 ‘* 28,460,872 21, 
a shipments. 108,317,011 102,635,296 Inc... 5,681,715 5. 
Atlantic ports’ receipts.. 93,050,212 108,824,729 Dec. 15,774,517 14.5 
This shows the lake ports’ shipments of grain for the nine 
months to have been greater than last year, and greater than 
ever before, by nearly 8 } cent, than those of 1873 and by 15 
per cent. than those of 1872. 


Live Stock at Oincinnati. 
The United Railroads stockyards of Cincinnati, which were 
opened little more t two years ago, have received the fol- 


lo numbers of cattle, sheep and hogs for the two years end- 
with Lagast last: 


aS Bow 


1874-75. 1873-74. Inc. or Dec. P.c, 

Cattle........ eccesees 91,353 85,695 Inc. .5,658 6.6 
HOgB..... 0 eeeeee eee 0 105,637 113,780 Dec.68,143 8.8 
Sheep ..........002++-100,187 65,786 Inc 34,351 52.2 

The weights were in tons: 

1874-75. 1873-74. Inc. or Dec. P.c 

Cattle ......ccc-scccee 48,148 40,800 Inc, .2,348 5.7 
HOgS .cccccecccccceces 00,001 96,084 Dec..6,063 6.3 
GROSD .ccccccccccccces 6,088 2,662 Inc. .1,396 52.5 
Total........ 137,227 139,546 Dec, .2,319 17 


Chicago receipts and shipments of grain for the week ending 
with Oct. 9 were : 


1875. 1874. Decrease. P.c. 
Receipts, bushels............ 2,003,728 2,228,964 225,236 10.1 
Shipments, bushels...........1,901,530 2,432,295 531,765 21. 


Ootton Movement. 

For the month of September amen were 183,406 bales, 
against 155,288 last year, an increase of 18 per cent. For the 
week a 8, ry were 102,402 bales this year and 96,- 
277 last, an increase of 64% per cent. 


Petroleum Movement. 

From Jan. 1 to Oct. 5the exports from Boston, New York, 
Philadelphia and Baltimore were 183,363,960 gallons in 1875, 
and 189,343,090 in 1874, the decrease being 344 per cent. Com- 
pared with 1873 the exports show an increase of 64, per cent. 

Pittsburg receipts and its shipments eastward from Jan. 1 to 
Oct. 2, have been: 


1875. 1874. Decrease. P.c. 
Receipts, bbls................835,344 1,322,903 487,559 37.0 
Shipments, bbls.............: 528,586 824,246 295,660 36.0 


Freight Rates. 

New York to ee by steam, 7. (about 2144 cents 
currency); cotton, 7-16d. per pound. Petroleum, from Phila- 
delphia to Antwerp or Bremen, 7 4s. 744d., per barrel— 
about $1.30 currency. Wheat from Chicago to Buffalo, by 
lake, 3% cents bushel; corn, 3 cents ; from Buffalo to New 
Yor, by canal, 7% cents per bushel for wheat and 6% for corn. 
Delaware Peach Traffic, 

The number of car-loads of peaches shipped over the Dela- 
ware Railroad from the opening of the season up to and in- 
cluding Oct. 6 was 8,214, or about 548 trains. The season is at 
an end, the shipments last week falling to a very few cars daily. 


Most of the cars collected and borrowed from other roads for 
the traffic have been returned. 








OLD AND NEW ROADS. 


Pacific, of Missouri. 

The Union Trust Company, of New York, as trustee under 
the mortgages of the St. Louis, Lawrence & Denver road, has 
brought suit against the Pacific Company to enforce the pay- 
ment of rental. The St. Louis, Lawrcnce & Denver was leased 
by the Missouri Pacific in 1872 for 30 years, at an annual rental 
which was to be equal to the interest on $1,000,000 first-mort- 
gage bonds. The rental was assigned and made en to 
the trustees. Subsequently the lease was cancelled, it is 
alleged, without the knowledge or consent of the trustee. 

Some time since some of the bondholders brought suit to 
enforce the guarantee put upon the bonds by the Missouri 
Pacific, but the case was recently decided against them. 

The directors of the Atlantic & Pacific Company, lessee of 
this road, proposed to call a meeting of Missouri Pacific stock- 
holders this week for consultation as to the dividend which 
was payable Oct. 20. It is said that this dividend will not be 
paid, the money which the lessee intended to use for that pur- 
— having been taken up in paying call loans in New York. 
‘he dividend is part of the rental of the leased road. 


Chesapeake & Ohio. 

In the foreclosure suits recently begun by some of the first- 
mortgage bondholders, Judge Bond, of the United States Cir- 
cuit Court at Richmond, Va., has appointed Mr. Henry Tyson, 
of Baltimore, Receiver, and that gentleman has filed the neces- 
sary bonds and taken formal possession of the road. Mr. Tyson 
is well known as having been for a long time connected with 
the Baltimore & Ohio road. He was also for several years Presi- 
dent of the Baltimore City Railroad Company and was Fourth 
Vice-President of the Erie under the Watson administration. 
He is a gentleman of character and ability. 

The parties who begun the suit claim that the action taken 
was necessary to secure the interests of the first-mortgage 
bondholders and also to protect the road against vexatious 
suits and seizure by the floating debt creditors. On the other 
hand it is alleged that they represent only a small minority; 
that such action was entirely unnecessary; that a large majori- 
ty of the bondholders were opposed to it, and that there was 
not sufficient notice given to the other party. 

Messrs. Fisk & Hatch, financial agents of the company, 
stated, Oct. 13, that the opposition to the present movement 
for foreclosure was very strong. A petition to have the order 
appointing a receiver rescinded had been circulated among 
bondholders in New York, and had received the signatures of 
parties representing $23,000,000 of the company’s debt. 


Louisville, Cincinnati & Lexington. 

Receiver Gill reports to the Court of Chancery as follows, for 
September : 

MBIONSS OF BANG Bab. .2o oie cccvccsececcvcscecccesesesseee $231,346 18 
PPOSIER THOT GIP BOMTOOG s oo 0 0: 6:6:00:6'6.0506:0-00008008000000000 133,999 90 


i Lnddianae Sanhacinkba ankuneatnandinsdeoumesbace $365,346 08 
Paid on pay-rolls and vouchers............seeseeeseecees 80,640 06 


A IE, Bo ici cciaade ieacaneumadscdecs $284,706 02 


The expenditures for the month were $53,359.84 in excess of 
the receipts. 


Little Rock & Fort Smith. 

The suit to set aside the foreclosure and sale of this road and 
its transfer to the present company is to be tried in the United 
States Circuit Court at Little Rock, Ark., during the present 
term. 


International Association of Railroad Oonductors. 

The eighth annual convention of this association will be held 
at the Grand Central Hotel in New York, beginning on Wed- 
nesday, Oct. 27. All conductors, whether members of the asso- 
ciation or not, are invited to be present. 


Meetings. 

The following companies will hold their annual meetings at 
the times and places given : 

Indianapolis, Cincinnati & Lafayette, at the office of the 
company in Indianapolis, Ind., Nov. 1, at 11 a, m. 

Hannibal & St. Joseph, at the office of the company in Han- 
nibal, Mo., Nov. 1, at 10 a, m. Three directors are to be chosen, 
to serve three years. . Transfer books are closed until Nov. 5. 
New York, Providence & Boston, at the office of the company 
in Providence, R. I., Oct. 27, at 10 a. m. 

Erie. 

Arrangements have been made for a new through passenger 
line to Chicago by way of this road and the Atlantic & Great 
Western to Cleveland, thence by the Cleveland, Columbus, 
Cincinnati & Indianapolis to Shelby Junction, and thence to 
Chicago by the Baltimore & Ohio. This action is taken in con- 
sequence of the evident determination of the Vanderbilt in- 
terest to shut out the Erie from its present connection with 
Chicago by the Michigan Central, or by the Canada Southern. 
It is said that Pullman cars will begin to run through by the 
new route about Nov. 1. The distances from New York by this 
new line are as follows: 





New York to Salamanca, Eric............seescceseees 
Salamanca to Cleveland, Atlantic & Great Western .. 
Cleveland to Shelby, C.,C., C.& 1L......cccccccccces 
Shelby to Chicago, Baltimore & Ohio .............66- 
New York to Chicago .......ssse000s Pie Te wiiiiodcaeil “978 


Which is 37 miles more than the distance from New York to 
Chicago by the New York Central, Great Western and Michi- 
gan Central, and one mile less than that by the New York Cen- 
tral and Lake Shore. The distance from New York to Buffalo 
by the Erie is only nine miles more than that to Salamanca, so 
that the Erie would carry traffic about the same distance by 
either line. Through Pullman cars will begin running Nov. 1. 

On petition of Receiver Jewett, the New York Supreme Court 
has made an order allowing him to take the action set forth in 
the petition and to make the necessary payments. The peti- 
tion set forth that the committee representing the English 
stock and boldholders, who are a large majority of the whole, 
had resolved, after consultation with the Receiver, that he 
should te them his views as to a plan of reorganization ; that 
bondholders whose interest is in arrears should have a voice as 
to the expenditure of net:earnings, which might properly be 
expressed through a representative committee; that such 
committee ought to have an office in London, the expense of 
which should be paid by the Receiver ; that bondholders should 
be allowed to vote, and that all speculative combinations should 
be discouraged ; that the law should be amended so as to per- 
mit the election of some non-resident directors as representa- 
tives of the foreign security holders; that the receivership 
should be terminated as soon as possible, by negotiation, or 
by foreclosure, if deemed necessary to relieve the road from 
unjust contracts, and that Mr. Morris, counsel for the English 
committee, should be associated with the counsel for the com- 
pany and regarded as one of them. 


The Southern Railroad Agreement. 

A combination has been formed in favor of a new pooling 
agreement, to which a number ot companies have already given 
their adhesion, and a general meeting of managers has been 
called which was to be held in Atlanta, Ga., Oct. 18. In case 
the movement is successful and a pooling agreement is made, 





— 


of which there appears to be little doubt, it is proposed to 
offer Mr. Albert Fink the position of General Agent or Manager 
of the Southern Railroad Association. He will have to attend 
to the details of the agreement and to see that it is properly 
carried out by the companies who may be parties to it. Mr, 
Fink was to attend the meeting, although he has not signified 
his acceptance of the proposed position. 


Toledo, Wabash & Western. 

At the annual meeting in Toledo, Oct. 6, President and Re- 
ceiver Cox presided and snbmitted a statement of the condition 
of the company. Resolutions were passed requesting the di- 
rectors to procure delay in the foreclosure proceedings until! 
further consultation could be made between the stock and 
bondholders, which was passed without opposition. The meet- 
ing was harmonious, snl tee election passed off quietly. 


St. Louis, Bloomfield & Louisville. 


This road, formerly known as the Bedford, Springville, 
Owensboro & Bloomfield, is now completed and in operation 
from the Indianapolis & Vincennes at Switz City, Ind., east to 
Bloomfield, six miles. Work is in progress on the line to the 
crossing of the Louisville, New Albany & Chicago at Bedford, 
30 miles further. It is of three-feet gauge. 


Evansville & Newburg. 

This company has been reorganized, all difficulties settled, 
and arrangements are being made to begin work at once. The 
road, which is to be of three-feet gauge and about ten miles 
long, will run from Evansville, Ind., eastward to Newburg. 


Indianapolis, Bloomington & Western. 

An adjourned meeting of the first-mortgage Extension bond- 
holders was to be held at No. 21 Nassau street, New York, Oct, 
15, at noon, to*hear the report of the committee. 


Wisconsin Oentral. 

Agents of this company are now passing over the line be- 
tween Portage, Wis., and Stevens Point, looking after the right 
of way and submitting cae ego for aid to the people along 
the line. They state that the road is to be built at once. 


Columbus, Chicago & Indiana Oentral. 

A new suit has been begun in the New York Supreme Court 
by James A. Roosevelt and Wm. R. Fosdick, as trustees under 
the mortgages and assignees of all the rights and claims of the 
company, against the Pennsylvania Railroad Company as guar- 
antor of the lease to the Pittsburgh, Cincinnati & St. Louis, 
The complaint is very long, and recites the lease and amended 
lease, as also the legal proceedings which have been taken in 
the courts of Ohio, Indiana and Illinois, and ends by demand- 
ing the payment of $661,035.69 with interest thereon from speci- 
fied dates, being the amount of interest due and unpaid on the 
first consolidated mortgage bonds and prior sectional mort- 
gages, from February, 1875, to August, 1875. This is a direct 
action against the Pennsylvania Railroad Company for the ful- 
fillment of its guarantee under the amended lease. 

In the suit brought by. C. W. Hassler in the United States 
Circuit Court on behalf of the. stockholders to set aside the 
amended lease and enforce the original contract, an amended 
complaint has been filed. 


Montclair. 

Mr. A. 8. Hewitt, the trustee who bought in the road for ac- 
count of the bondholders at the foreclosure sale, having an- 
nounced his willingness to turn it over as soon as he was repaid 
the loss which he had incurred while working the road, the 
bondholders have agreed to pay the amount, about $10,000, and 
also to assume all outstanding bills. Mr. Jacob F. Randolph, 
President of the provisional organization, now has possession, 
and is authorized to make the necessary contracts for the re- 
building of the bridge over the Passaic at Woodside, N.J., 
which was destroyed by fire some time since. The temporary 
bridge is now being put up and will be done in a few days, and 
the permanent bridge is under contract. It will have an iron 
draw and stone piers. A gravel train will be put to work 
clearing out and ditching the deep cut at Kearney, a work 
much needed, and another will be employed in ballasting the 
upper part of the road. Some new rails will be laid and two 
engines and several passenger cars have been ordered, to be 
delivered by the close of the year. It is proposed to issue at 
present only $200,000 out of the $700,000 new bonds authorized 
to repair and complete the — A meeting to permenant 
— the new company dnd select a name will be hel 

ct. 19. 


Chicago, Clinton & Western. 

A dispatch from Davenport, Ia., says that a deed was filed in 
the Recorder’s office there Oct. 9, conveying all the property to 
C. D, Close, of Johnson County, under a special execution is- 
sued by the Circuit Court in favor of B. F. Aiken. The whole 
amount of the judgment is less that*$3,000. 


Rockford, Rock Island & St. Louis. 


The Receiver ee for August as follows: 
Cash on hand Aug. 1....... oe 

Received from agents........ . 
Mileage, express and sundries,.........see0 secceseescecess 










Rs ink 6 b506406:0:54066 00005 000000600000ss ce teresseneeee 
General supplies, freight, etc .-. $18,257 12 
Us 650-0 6.5000. 60080008060 «+» 27,108 25 
— 45,365 37 
Diane Oe Meet Mihi Bio sii s diss ccc essnasedaa ocesactnved $26,528 16 


The receipts for the month were at the rate of $181 per mile, 
and the expenditures were 86 per cent. of receipts. 


North Pennsylvania. 

A branch is to be built from the Delaware River Branch of 
this road at Lower Wakefield, Pa., to Newtown in Bucks County. 
The grading will be put under contract this fall, with the ex- 
pectation of having the branch completed early next summer. 


astern. — a - 
The promised statement of the condition of the company a8 
been made public. The entire indebtedness of the corporation 


Sept. was as follows: 

Bonds. me nea mech an Re $5,691,448 00 
Ten year notes, including $2,000,000 sinking tund...... omer 4 
Notes maturing within eight months...........ss0++++ 1,677, 

23 a.) errr re _ 4 
Portland, Saco & Portsmouth notes endorsed by Eastern Pevgt4 61 
Debts not bearing interest............sseeeeeees eoncece 344, 

Lo REET SEE E igicewaivees $13,926,248 67 
Liability on purchase of mill pond lands in Charlestown, 794,125 00 


maturing in 1877 


 iiiaeen ion 

SOOM 55's 05 oc scscesete co seateeavsnseeupenioeios $14,650,373 67 

There is also a contingent liability as endorser of agen 
Great Falls & Conway bonds to the amount of $514,000, ma 


ing 1892. . - 
Against this debt, besides road, equipment and other prof’ 
erty for the use of the road, there are the following spec 
items of property not needed for the use of the road : 
Lands in Charlestown,.....sssccecscsseseccceesrere? 
eg East Boston, Lynn and other places 


Pee ere e eens eeeeaseeeseseerasereee® 








Balances due from other roads, agents, etc...... 
Total. ....ccccccccees ececccccccoccccsoseses 
Supplies on hand.........scessecccceceeeeccccecs 
Cash on hand, ......ccsccccccccccccccccccessccsccse . —— 
i... ci niesibdesiasieentiauand cces: ----2 50 Sa 
These items do not include $551,300 stock $486,000 Tt is 
of the Portsmouth, Great Falls & Conway —~vmpany- 
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believed that before long that road will become self-sustaining 
and ample security for its debt, and that its stock will have an 
appreciable value. Without counting these securities, the 
credit items reduce the company’s debt to $11,230,720.77. 

The sopecens increase of debt since the last annual report is 
accounted for by the omission of these securities; by the di- 
minished valuation of property; by payments made upon old 
contracts for steel rails and additional lands in Charleston, and 
by discount on sales of securities. 

The directors believe that these statements are as unfavora- 
ble as the figures will warrant, but notwithstanding their ad- 
verse appearance and the generally unfavorable results of the 
present year, they believe that the business of the road must 
continue to grow as heretofore with the steady growth ot popu- 
lation along the line and the great development of the business 
interests of Maine and New Hampshire. 


Fitchburg. 


This company has finally adopted a line for the proposed 
straightening of the Vermont & Massachusetts Division at 


Ashburnham, Mass. The new line will leave the present one 
about 144 miles below Ashburnham Junction and run into 
Gardner by 


an easy curve, saving some distance and avoiding 
the present reversing of trains at the junction. The location 
has been completed, land damages settled and the contract 
awarded to Edmund Rice, of Newton, who will begin work at 
once. 


New York, New . aven & Hartford. 

The Treasurer has recently paid the $1,000,000 bonds of 1855 
which matured this year, and the company has now no bonde 
debt, and no floating debt beyond the ordinary current bal- 
ances. It is one of the very few companies in the United States 
whose property is entirely represented by stock—the only large 
one. 

New York & Oanada. 
The track from Whitehall, N. Y., to ons, is all down, 


except six miles between Westport and Whalons ure, and the 
men are at work on that gap, which is to be finished by Oct. 20 
in time for the directors’ train to pass over. Three gravel 


trains are at work ballasting the track, which will probably be 
ready for regular trains sooner than was expected. 


Providence & Springfield. 


An effort is being made to secure the extension of this road 
from its present terminus at Pascoag, R. I., westward to Put- 
nam, Conn., about 14 miles, passing through several manufac- 
turing villages. The estimated cost is $450,000, of which Put- 
nam has agreed to subscribe $100,000. At Putnam a connec- 


tion will be made with the Norwich & Worcester and New York 
& New England roads. 


New ,York, Housatonic & Northern. 
Suit has been begun to foreclose a mortgage of $200,000 on 


this road and the oe ye of a receiver is asked for. The 
action is in the New York Supreme Court. The only completed 
road owned by the company is a line four miles long, from 


Brookfield Junction, Conn., to Danbury, which is leased to the 
Housatonic Company. 


Atlantic & Great Western. 


In the Summit County (O.) Cireuit Court the United States 


Rolling Stock Company has begun a ne® suit against this com- 
pany to recover $985,934.02, of which $385,934.02 is for rent of 
rolling stock, $450,000 for damages to rolling stock, and the 


balance damages for breach of contract. 
the suit begun some months ago. 
Pittsburgh, Virginia & Charleston. 


The new passenger and freight depots at Fourth avenue and 


This is in addition to 


Try street, in Pittsburgh, have been completed, and trains 
began running into them last week. They are of sufficient 
size and conveniently arranged. The passenger depot will 


also be used by the loca] trains of the Pittsburgh, Cincinnati & 
St. Louis road. 


Ohicago, Danville & Vincennes. 


The United States Circuit Court has authorized the Receiver 
to conclude a contract for the lease of the Chicago & Southern 
Railroad at arental of $1,866.67, gold, per month, the lessee 
also to agree to run over the road daily two suburban passenger 
trains, to stop at such stations as the lessor may indicate. The 
Receiver was also authorized to make the improvements spoken 
of in his report at the Danville shops; to surrender to the 
Hinkley Locomotive Works five engines now in his possession, 
and to arrange with the Western Dalen Telegraph Company 


for the construction of a telegraph line from Bismarck to 
Coal Creek on the Indiana Division. 


Plymouth, Kankakee & Pacific, 


in the suit of Hanna and others against this company, the 
United States Circuit Court has appointed Phineas M. Kent 
Receiver of the property of this company, and has given him 
authority to recover from the present custodians any unsold 
bonds that may be in existence. 


Rockford, Rock Island & St. Louis. 

The United States Cireuit Court has authorized the Receiver 
to buy such number of ties as may be needed for present use 
in repairs of the road. 


Southern Maryland. 


The Supreme Court of the District of Columbia has made an 
order dismissing the injunction heretofore granted, discharg- 
ing the receiver and ordering him to return to the officers of 
the company the books and papers in his possession. 

The property of thy company in Maryland still remains in the 


hands of the receiver appointed in that State, who, is not affect- 
ed by this new order. 


Peoria & Rock Island, 


The Receiver, Mr. J. R. Hilliard, has filed a report covering 
the seven months ending with August 31. The net earnings of 
the road for that period have been $73,110.22, an increase of 
$39,386.90, or 116.8 wg cent. over the previous year. Out of 
these net earnings the following payments have been made: 
ir MEME. -..- 5 ccc. csaanseobecuhicseceamncenail $19,790 70 
On account of notes received on mortgage.......esececceee 7 
G. W. Cable, interest on bonds.............. petviesuencedens 7,500 00 
BT Sn GUE OE IND ooi'oc cn0<cccccnnacecs suasawasones 
New iron, ties and labor on same 
Rebuilding cars 

gal services 





Leaving a balance of $127.13. There still remains $26,407.86 
due = the chattel mortgage, which can be cleared off in a few 
months. 

Mr. Hilliard thinks the road well placed for traffic, havin 
considerable cities at each end of the line, a good agricul 
country along the road and productive coal mines tributary to 
it. The road, however, has been poorly and cheaply built, with 
%-feet grades and sharp curves. The cuts and ditching were 
badly done, pine ties were used and _ now need to be replaced, 

© bridges are of poor material and need continual repairs. 

om Orion to Coal Valley the iron is badly worn, and from 
Coal Valley to Peoria it is old and needs to be replaced. About 
:200 tons of iron and 5,000 ties are needed at once. Depot 
stounds are needed both at Peoria & Rock Island. The “> * 
Ment consists of 7 engines, 4 passenger, one smoking, 2 ca- 
se, 48 box and 44 flat cars. This is entirely insufficient, and 
More has to be hired. He is now leasing 118 freight and 20 
cars from the Western Car Company at $20 per month, 


two cabooses at the same rent, 46 box and ten stock cars at two 
cents per mile run. About 20 miles of right of way has never 
been paid for and 80 miles of fencing should be built. 
The Court authorized the Receiver to make such improve- 
ments in track and bridges as are necessary ; to buy the ties, 
iles and iron needed at once, and to buy one freight engine. 


e is also to examine a site for a depot at Peoria and report its 
location and cost. 


Long Island. 


There is talk of building a new branch to run from Waverley, 
N. Y., south by east to Patchogue, and thence easterly until it 
strikes the Sag Harbor Branch near Moriches or —- The 
branch would be about 18 miles long, and from Patchogue to 
—— would be parallel to and five or six miles south of the 
main line. 


Tilinois Oentral. 


The Land Department reports for September sales of 1,910.69 
acres of land for $12,373.99. Cash collections on land contracts 
amounted to $21,291.51. 


The Traffic Department reports earnings for September as 
follows : 


875. 1874. 





1875. Decrease. P.c. 

In Illinois, 707 miles...... $578,517 75 $587,588 83 $9,071 08 1.5 
In Iowa, 402 miles........ 159,315 85 170,946 68 11,630 83 6.8 
Total, 1,109 miles....... $737,883 60 $758,535 51 $20,701 91 27 


The earnings per mile in Dlinois were $818, and in Iowa, $396, 
the average for the whole road being $665 per mile. 


St. Oroix & Penobscot. 


This erg on has made arrangements to issue $100,000 new 
6 per cent. bonds, the proceeds to be used to pay off the bonds 
issued by the city of Calais, Me. to the Lewy’s Island 
Railroad Company, which were assumed when the 
any company was formed by the consolidation of the 

alais & Baring and the Lewy’s Island Companies. The Calais 
bonds fall due early in 1876. 


New Oastle & Franklin. 

The surveys for the extension of this road to Meadville, Pa., 
and ultimately to Erie, are being pushed forward as fast as pos- 
sible. One route partly run is almost an air-line from Sandy 
Lake to Meadville. Another route leaves the main trunk seven 
miles from Sandy Lake, at Clark’s Mills, and runs via,Sheakley- 
ville and connects with the Atlantic & Great Western at Sut- 
ton’s Corners, leaving Meadville to the east. Still another 
route is proposed, and upon its paver te engineers are now 
engaged. at is, by the way of Clark’s Mills to Cochranton, 
and thence to Meadville. 


Chippewa Valley & Red Oedar. 
This company has asked the town of Eau Claire, Wis., for a 
subscription of $100,000 in aid of its projected road. Meetings 


are being held, and the proposition is to be submitted to the 
voters of the town. 


Indianapolis & Springfield. 
A contract has been agreed upon by the President and some 


New York parties, who undertake the entire construction and 
oe of the road. It has still to be approved by the 
ard. 


Levis & Kennebec. 

Trains will begin to run regularly from Levis, opposite Que- 
bec, to Ste. oe P. Q., this awow 4 a distance of MD miles. A 
further extension of 15 miles to St. Joseph le Beauce is to be 
completed by December. ‘ 


Western Maryland. 

On behalf of certain prates, owners of $27,500 preferred 
second-mortgage bonds of this company, a bill in foreclosure 
has been filed in the Baltimore Circuit Court and the usual in- 
junction and the appointment of a receiver asked for. The bill 
sets forth that the interest on these bonds has been unpaid for 
over three years; that the trustees have been asked to act, but 
have refused to do so; that some holders of bonds have been 
paid and others refused, and that the company is hopelessly in- 
solvent. It also asks that the trustees may be removed and 
others appointed who will act in behalf of the bondholders. 


Lehigh & Eastern. 

The Port Jervis (N. Y.) Gazette says: “It is currently stated 
that the officers of the Lehigh & Eastern Railway having met 
with such ill-success in getting the right of way from Strouds- 
burg, Pa., to this now contemplate surveying a route 
from Stroudsburg through the Delaware Water Gap to Port- 
land, connecting at that point with the South Mountain road, 
the right of way on that road having been donated from the 
Delaware River to Middletown.” 


Winona & Southwestern. 

A new survey is to be made at once from Winona, Minn., by 
way of Pleasant Valley and Houston to the Iowa State line, 
with a view of connecting there with a projected narrow-gauge 
line through Liscomb to Des Moines, Ia. 


Quincy, Alton & St. Louis. 

In 1871 the city of Louisiana, Mo., issued $50,000 of bonds to 
this company, on condition that the terminus be located in that 
city and certain ye  epennee made. The company did not 
carry out its part of the agreement, and the city refused to pay 
interest on the bonds. Recently some of the holders brought 
suit to recover interest; the ay A in an answer showing that 
the conditions have not been ed. The answer was de- 
murred to, but the United States Circuit Court has just over- 
ruled the demurrer, giving thereby a preliminary decision which 
is decidedly in favor of the city. 


Rome, Watertown & Ogdens " 
The track of the Lake Ontario Division is now laid to Ken- 


dall Corners, N. Y., 23 miles west from Charlotte and six miles 
beyond the point last noted. The ballasting is nearly com- 


hat section. 


0 Burlington & Missouri River in Nebraska. 


The office of the Assistant Treasurer of this company has 
been removed from Plattsmouth to Omaha, Neb. Communica- 
tions for Mr. J. G. Taylor, Acting Assistant Treasurer, should 
be addressed accordingly. 


Oanada Southern. 

It is said that this company has resolved to extend the Chi- 
cago & Canada Southern from the present terminus at yw 
O., west by south to Butler, Ind., where it will connect with the 
Lake Shore and the Detroit, Eel River & Illinois roads. The 
distance is 38 miles, and most of the grading and bridging is 
done. 


Buffalo & Jamestown. 
The eogteien of this road was duly celebrated by an excur- 


sion Oct. ar trains are now running over the whole 
length of the road. 


New Jersey Midland. sec iat taille 
A largely attended meeting o e was 

New Yok bet. 7, when the two plans of re gg which 

have been already described, were submit The Receiver, 

being called on, said that there would be needed at once 


$40,000 to put the road in order; $25,000 for general repairs; 





er pay for ae now on the road or ent 
needed; $61,500 for right of way and land mortgages; $40, 


— and a freight train will probably soon be running over | W 


to pay arrears of rent of Middletown, Unionville & Water Gap 
road; $10,000 for interest on mortgage on the Weehawken 
property; $25,000 to pay taxes, making 500 in all. 

x-Gov. R. M. Price argued that the road as it now stands is 
worthless, and that the only thing that can make it valuable is 
a direct connection with the Pennsylvania coal fields; this could 
be secured through the South Mountain & Boston road. The 
proposition of that company to buy the Midland by assuming 
its debts, which has been heretofore noted, was then submit- 
ted. There was along and somewhat heated discussion, and, 
without taking any action, the meeting adjourned to Oct. 21. 
Atchison Bridge. 

A meeting of managers of the railroads centering in Atchi- 
son, Kan., was held in that city Oct. 8, to perfect gene 
for running trains over the new bridge across the Missouri. 
The question of building a union depot in Atchison was also 
considered, and a committee appointed to prepare plans. 


Southern Minnesota. 


The offices of the Auditor, the Treasurer and the Land Com- 
missioner were transferred from Wells, Minn., to La Crosse, 
Wis., Oct. 8. All the general offices are now established at 





‘OB8e. 
Toledo, Peoria & Warsaw. 
The Receiver re to the United States Circuit Court fir 
August and September as follows: 
Balances om hand Ang, £..cccccsscvccccccece socececcoccoccs $66,402.44 
ee BNO Bin 00.000 000000080 08000s ccceccveccceoees 146,483.53 
. “ BSeptember...... .....seeeee PY ETITITIT TTT Te 136,541.79 
Total, ccccccecceses Cocccccccccccccccccccecese coccccees $349,427.76 
Disbursements for August..........+.sseeeesees $127,013.20 
” 8 BASEIBER. cc cccccccccccccccce 172,518.37 
—— 299,531.57 
Balance on hand Oct. 1........ ..sccccece ssescccccsces $49,896.19 


The receipts for the two months were from the following 
sources: 


DORs 00 cccccccs cccccccccccecceccece cecccendccepecece’ $170,415.07 
IIIs 0600000 06000500000600000000680000000080N0000006 80,747.92 
Other sources........ 000ccceccccee 00000ccececs coccecenee 31,862.33 
eS Ne aE eR Se $283,095.32 
The A 


t receipts exceeded the disbursements by $19,- 
470.33; in tember the disbursements were in excess of the 
receipts by $35,976.56, making an excess of payments over re- 
ceipts of $16,506.25 for the two months. As compared with the 
Pye gy months of 1874 the receipts show an increase of 
$84,969, or 42.9 per cent. 


Hoosac Tunnel Line. 


Manager Prescott reports the earnings of the tunnel and 
State road for August at $5,398, of which $2,479 was from pas- 
sengers and $2,777 from freight. The expenses were for wages 
$3,256, repairs $411, sundries $170, total $3,837. The net earn- 
ings were $1,556. 

he cost of the work on the Troy & Greenfield road during 
August was $59,131.49 and on the new location west of the tun- 
nel, $26,562.15. Fair progress was made in the tunnel mm | 
the month, about 300 feet of arching having been completed. 
The total expenditure on new work was $125,728.44. The pro- 
eas of the work between Shelburne Falls and Bardwell’s 
erry was not satisfactory, owing to the failure of the sub-con- 
tractors. The iron bridges over the highways and over Pel- 
ham Brcok, near Zoar, have been completed, and that over 
Clossen River at Buckland is nearly done. 


Massachusetts Oentral. 


There are reports that new es have acquired the control 
of this company and that work will be actively resumed in the 
spring. There are also reports that the property will ~ into 
the hands of another company, which complete the road. 
In view of a possible change of ———— many land holders 
along the line are applying to the courts to order the compan 
to give bonds to secure payment for the right of way and a 

damages. 

There io nleo talk of an extension from Ambers' by way of 
Holyoke to Westfield, then up Little River to Otis and East ‘ 
and thence westward, using the partly graded road-bed of the 
Lee & Hudson road. 





ANNUAL REPORTS. 


Indianapolis, Cincinnati & Lafayette. 
way of fadignapolis, to Lafayette, ind., 179’ miles, Of this, 
by way o anapolis, to ette. . miles. 
964% Tailes, from Cincinnati to the Indiana Btate line, are own 
by the Cincinnati & Indiana Company, nearly all of whose 
check, however, is held by the Indiana lis, Cincinnati & Lafay- 
ette, and the two. companies are practically the same. There 
are 14% miles of second track and 89% miles of sidings. Fora 
art of the year the company has worked the Cincinnati & 
rtinsville from Martinsville, Ind., to Fairland, 39 miles, 
and the Whitewater Valley road, from Valley Junction, Ind., to 
ee 70 miles, but the accounts of these roads are not 
included. 


At the close of the last fiscal year, June 30, 1875, the property 
was represented as follows : 





Capital stock.......seessseeees Lannsene sepecedesgsscese $5,635,497 50 
Cincinnati & Indiana stock, $500,000, less $481,800, . 
owned by I., C. & L. Company.........sereeeeeeeeeee 18,200 00 
Total stock ($31,585 per mile) ........-.++++eeeeeeee e+ $5,658,697 50 
Funded debt ($50,558 per mile) pecccceoeocece cee Veevee + 10,660,905 79 
Total ($91,143 per mile)............. ie tactile $16,314,608 29 


Ot the fanded debt outstanding $1,439,200 were funded-debt 
bonds issued for advances e by stockholders when the 
company was reorganized in 1873. Interest on these bonds 

as to begin July 1, 1875, but concerning them pedis me says: 
“ Finding in April last that the of the were not 
increasing so fast as was expected in 1873, when the funded- 
debt bonds were issued to the stockhol in settlement of 
their advances, and that the interest due Jan. 1, 1876, could 
not be paid, your directors thought it. best to have an agree- 
ment prepared for changing the same into preferred stock. It 
is vital to the interests of "all, whether stockholders or owners 
of funded-debt bonds, that this agreement should be signed by 
all before Oct. 15 next. It is evident that the road cannot earn 
$100,000 in addition to last year, and unless the bonds are 
changed there will be a default. Your directors have signed 
for their bonds and are using every exertion to induce all to 
come in. When this is done, we can take steps to provide for 
the million of Cincinnati & Indiana bonds due Jan. 1, 1877. 

Bills leonY and call loans amount to $503,339.24; accrued 
interest, $113,967.50; accounts due and 
$213,613.68, making a floa debt of $830,920.37. The supplies 
on hand are valued at $90,566.42. The construction account 
has been increased by $9,249, mainly for excess of cost of steel 
over iron rails and for new = aaa account 
has been increased by the cost of a new ve. 

The equipment consists of 17 passenger and 40 ‘ht en- 
gines; 4 parlor, 35 passenger, 3 smo 2 and 11 bag- 
gage cars; 727 box, 49 stock, 66 coal, flat and 25 caboose 
cars; 2 tool and 2camp cars. The equipment has been main- 





tained in good and improved. 
The mileage of locomotives the year was: Passenger, 
490,630 miles ; freight, 502,382; switching, 295,385; construc- 
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tion, 45,638 ; total, 1,334,035 miles, at an average cost of 19.58 
cents per mile. The work done was as follows : 














1874-75, 1873-74. Inc.orDec. P.c. 
Passengers carried....... 616,934 665,100 Inc.. 51,834 9.2 
Passenger mileage........24,085,103 20,569,640 Inc.. 3,515,463 17.1 
Tons freight moved east.. 306,000 366,679 Dec.. 60,679 16.5 
= 7 = west.. 260,480 257,993 Dec.. 7,513 2.8 
= x + total.. 556,480 624,672 Dec.. 64,192 10.9 
Tonnage mileage.........52,677,120 62,698,897 Dec..10,021,777 16.0 
Earnings per passenger 
train mile.............. 54 $149 Inc.. $005 34 
Earnings freight train 
WEIB, occ ccdcveccsesces oe 1 95 18 Inc.. Oll 60 
Expenses per train mile, 
BD CERING. 00000 cccccee 0 82 0 84 Dec.. 002 24 
Average receipt per pas- 
senger per mile........ cts.2.72 cts.3.02 Dec.. ct.0.30 9.9 
Average receipt per ton 
per mile............... ct#. 1.866 cts.1.77 Inc.. ct.0.006 5.4 
The earnings for the your were as follows : 
1874-75. 1873-74. Inc. or Dec, P.c. 
From passengers. $654,628 27 $620,981 29 Inc.. $33,646 98 654 
Freight..,....... 982,952 83 1,110,602 46 Dec.. 127,649 63 11.5 
Express, mail, 
rents, etc...... 129,650 31 127,891 12 Inc.. 1,759:19 1.4 
Total earn’gs. $1,767,231 41 $1,859,474 81 Dec.. $93,243 46 5.0 
Working exp’n’s. 1,056,312 43° 1,198,010 78 Dec.. 141,698 35 11.8 
PNB cite cascawes 39,938 66 30,322 61 Inc.. 9,616 05 31.7 
Total exp’n’s. $1,096,261 09 $1,228,333 39 Dec.. $132,082 30 10.8 
Net earn’gs.. $670,980 32 $631,141 48 Inc.. $39,838 84 6.3 
Gross earnings 
per mile....... 9,872 80 10,388 13 Dec.. 615 33. 55.0 
Net earnings per 
MBO. 00 cvccce 3,748 49 3,525 93 Inc.. 222 566 «26.3 
Per cent. of ex- 
DORNER, cnace 06 59.77 64.43 Dec.. 466 7.2 
Per cent. of ex- 
p'n’s and t’x’s. 62.03 66.06 Dec.. 4.03 6.1 
A summary of the profit and loss account is as follows: 
Net earnings Of the year........c.csecccccccccccccceceeces $670,980 32 
Debtor balance from previous year....... seseee $9,500 51 
Interest on ae Dtbcete+neetetocctspesecs . Mn Oe 
Bond interest and Cin. & Ind, dividend......... 650,699 


50 
— 693,742 61 


Debtor balance to next year...........sscecsesescsesss $22,762 29 

The actual deficiency for the year being $13,261.78. 

The reduction in expenses was owing to the fall in labor and 
materials, and also to the fact that most of the decrease in 
freight business was of low-rate freight. That decrease was 
largely in Continental Line freight, owing to the opening of the 
Chicago Division of the Baltimore & Ohio. 7 

Improvements during the year include the rebuilding of six 
bridges and three water stations; 20 miles of new fence; 85,300 
new ties; 3,648 feet of new sidings; 5% miles new steel rails 
laid, making 274% miles of steel now on the road; 24 miles of 
iron rails renewed. The report says: 

‘* We have kept our rates good and maintained harmonious 
relations with all our competing lines, with but little exception 
notwithstanding the demoralization in rates that has prevaile 
all around us. 

“That our earnings have fallen off is due largely to the com- 
— of the trunk lines, which by their extreme low rates of 

eight and passage have diverted business. 

“In March last we commenced to operate the Cincinnati & 
Martinsville Railroad, under a verbal arrangement by which so 
long as it continued we should operate the road and pay over 
its net earnings to the Cincinnati & Martinsville Company, 
charging nothing for superintendence. This contract can be 
terminated at the — of either company. So far it has 
worked satisfactorily. 

‘“* In March last we entered into a contract for operating the 
White Water Valley Railroad. 

‘**The stockholders and bondholders of this company are in 
litigation, and this contract is liable to be terminated by such 
litigation. So far it has cost us nothing, neither have we re- 
ceived much profit.” 


Louisville & Nashville. 

Some weeks Sons was published in the Railroad Gazette 
& summary prepared from the completed report for the year 
ending June 30, 1874; we are now able to present a similar 
summary from advance sheets of the report for the year 
ending June 30, 1875. The road worked was the same as for 
= previous year, 604.88 miles owned and 132.80 leased, as 
OLLOWB: 





Owned: Miles 
Main Stem, Louisville south by east to Nashville.............. 185.00 
Bardstown Branch, Junction to Bardstown, K +. 17,30 





Knoxville Branch, Lebanon Junction, Ky., to Livingston. 2) 110:32 
Richmond Branch, Richmond J tion, Ky., to Ri won. Te 
Memphis Line, Bowling Green, Ky., southwest to Memphis, 


Tenn...... Cece cccccrccccccccccececoce 





ebeaesenee abucesescees ne 
Total owned........ Peccce cece coccccccceccscccocsoe: COOSB 
Leased: 
Glasgow Railroad, Junction to Glasgow, Ky............. 10.50 


Nashville & Decatur Railroad, Nashville, Tenn., south to 
DONG, FIR i 00s de eideernnacascnctseene cs «++ 122.30 132.80 


TOU WOOD. 6 vise wcibdcccdns s0ces,0 ecccccccce 100.68 

The company owns a majority of the stock of the South & 
North Alabama Railroad, from Decatur south to Montgomery, 
183 miles. It has made large advances to this road both for 
construction and for the payment of interest on its bonds. 

The total cost of the road own<d up to the close of the year 
was $23,798,970.42, or $39,345:per mile. The company has — 
investments outside of the road owned, as appears from the 
general account, aa follows : cae 




















Cost of road to June 30, 1875........ccccececcsscsecce ee $23,798,070 42 
Due from Transportation Department................4. 233,617 00 
Ten-year mortgage gold bonds.............e.sseeee2++- 1,900,000 00 
Sun BUORE TU osc ccestc ccc csesesé ctccctceosees 293,188 27 
BUNALY WANN GROG. crccssrdaccacaccceccccsccescctces SORA 
Louisville Bridge Company stock........cceeessecseees 330,200 00 
Pullman Southern Car Company stock............+++ 84,000 00 
Sundry railroads and See “ 244,080 28 
Real estate, timber and quarry } nds. 923,257 88 
UGE Op SU NN cnc btccctccccnccaces secceeces 713,282 28 
Nashville & Decatur... SPekEESeceecccncecsos 562,083 36 
CR TN occ hccetvndelpabvcaisecbeducacestcce 739,298 00 
Cash, Louisville and New York.......cccccccccsecseeces 174,120 03 
yo ene Cocrccccccccccescccece eerevececccoccs + $31,064,558 97 
Liabilities: 
Capital stock ($14,860 per mile)...... Poccces ccesesccces - $8,988,301 13 
6 per cent. bonds............ 


7 per cent. bonds...... veecesecne e 
10 per cent bonds............ 


($28,447 por mile)......s.cccececscccccccccccscceseccss 17,206,810 00 
Bills Payadles.csceicceccccvcsecs ++ 1,627,139 13 
Accounts payable.............+ 
Interest and dividends due... 

BPEORE RUBBING 60 oh ie 4 tick taken bs0<0 4 Kebphoiiedoc 


_ Of the bonds outstanding $849,000 are Louisville city bonds, 
interest on which the company pays, but they are not a lien on 
the road. During tke year $ 17,000 consolidated bonds were 
issued and $177,190 bonds of old issues redeemed or paid to 
sinking fund; also $4,000,000 ten-year gold bonds were issued 

but_ $1,500,000 were subsequently canceled and an agreemen 

made to cancel $500,000 more, leaving only $2,000,000 outstand- 
ing. 
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LOCOMOTIVE RETURNS, JUNE, 1875. 
Master Mechanics of al] American railroads are invited to send us their monthly reports for this table. 








——— 


Freight train 1874-75. 1873-74, Inc. or Dec. P. c. 

WPEIES. cocccceces 1,036,163 1,251,861 Dec.. 215,698 17.23 
Tons freight 

moved ........ 1,212,160 1,348,214 Dec.. 136,054 10.09 
Tons freight 

moved 1 mile.. 136,122,236 146,033,812 Dec.. 9,911,576 6.79 
Average tons per 

train-mile..... 131.37 116.65 Inc.. 14.72 12.62 
Revenue from 

freight......... $2,615,935 92 $3,140,632 87 Dec..$524,696 95 16.71 
Receipt per ton- 

mile........... 1.92 cents. 2.15 cents. Dec.. 0.23 cent. 10.70 
Expense per 

ton-mile....... 123 “ S Beg Dec.. 0.24 “ 14.45 
P’fitperton-mile 0.69 “ 0.68 “ Inc.. 0.01 “ 1,47 
Net freight earn- 

INGBorege voces $946,089 00 $1,028,110 30 Dec.. $82,021 30 7.97 
Proportion of 

freig’t exp’nses 

toearnings.... 63.83 perct. 67.26 perct. Dec..3.43 perct. 5.10 
Passenger - train 

MULES ..ccccces 1,031,245 988,816 Inc.. 42,429 4.29 
Passengers car- 

ried 1 mile.... 36,493,299 37,414,225 Dec.. 920,926 2.46 
Av’ge passengers 

per train-mile. 35.4 37.8 Dec.. 2.4 6.35 
Revenue from 

passengers. ...$1,564,379 25 $1,627,198 74 Dec.. $62,819 49 3.86 
Receipt per pas- 

senger-mile.... 3.67 cents. 3.77 cents. Dec.. 0.10 cent. 2.65 
Expense per pas- 

——— 2.50 “ 996 ° Dec.. 0.48 “ 16.14 
Profit per pas- 

senger-mile.... 1.17 “ 0.79 “* Inc.. 0.38 “ 48.10 
Net passenger 

earnings ...... $441,671 60 $303,405 67 Inc..$138,265 93 45.57 
Proport’n of pas- 

seng’r exp’ns’s 

toearnings... 71.77 perct. 81.35 perct. Dec..9.58 perct. 11.78 


Unless there is a still further decrease in the cost of material 
and labor it is thought that there can be little or no fur- 
ther reduction in the cost of working the road. Much savin 
has resulted from the increase in the average freight-train load. 

— 40 new mogul engines have been 
and their use, with close attention to the full 
oading of cars and the securing of full loads for each train, 


During the pust three 


ut on the road, 


On the whole 738 miles the work 













Lave produced the saving. 


















* Five empty cars rated as three loaded ones, 
t Switching and work train engines allowed 60 miles per das. 
{ Switching engines allowed 6 miles per hour. 


done was as follows: 
7 











The earnings of the 738 miles worked were as follows: 
18' a 73-74. Inc. or Dec. 
Passengers..... $1,337,838 80 $1,409,646 94 Dec.. $71,808 14 
Express........ 122,385 27 133,439 92 Dec.. 11,054 65 
Dicabnocaeds 104,155 18 92,223 63 Inc... 11,931 55 
Train privileges 5,129 12 5,157 89 Dec.. 28 77 
Rent of pass. 
bavtciesess 21,339 56 21,013 98 Inc. . 325 58 
Freight ...... +. 2,615,935 92 3,172,550 45 Dec.. 556,614 53 
Rent of freight 
ne ankianee 44,646 60 44,578 05 Inc.. 68 55 
Detention, stor- 
age, etc...... 616 24 1,395 33 Dec.. 779 09 
Rent of engines 40,529 05 41,402 45 Dec.. 873 40 
Rents.......... 16,376 95 28,011 38 Dec.. 11,634 43 
Total earni’gs $4,308,952 69 $4,949,420 02 Dec.. $640,467 33 
Working exp’s 2,792,554 57 8,479,617 62 Dec.. 687,063 05 
Net earnings. $1,516,398 12 $1,469,802 40 Inc.. $46,595 72 
Gross earn. per 
7 ey $5,839 $6,707 Dec.. $868 
Net earn.per mile 2,054 1,992 Inc, 6 
Per cent. of exp. 64.8 70.3 Dec 6.5 
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Allegheny Valley..........' cnepepsenansasscs OUP 64|| 144,139) 2,251! /39.60)... .|/19.8)|...... 4.90) 3.70) 0.89).... | 721/16.70), 1.80/2.70 
Atlantic & Great West’n (First & Second Div )|228 82|| 229,927) 2,804) |54.30)..... |18,.56||...++-|| 3.81, 6.12) 0.62) 0.63) 6.25|16.83)| 2.27 3..8 
“ - (Third & Fourth Div. |197 48); 106.057! 2.189) |54.30 coces 21.42) |....++|| 5,08 5.12) 0.40) 0.79) 5.94/17.33)| 2.27/3.28 
“is o (Mahoning Division). .|121 58); 100,665 1,736) |54,30)..... }19.50 |....-+|| 8.74) 5.12) 0.47) 0.71 5 96/16.00 | 2.27/3.28 
Camilea® Atl ntle....c.ccsrccescoccccvecs ooeet ae 12}; 20.059) 1,672) |58.10).... |15.00||....-+ |! 636 9.37| eo 5 70)22.84)| 5.37/2.00 
C. ntral Pacific (Western Division)..... saaees 173.4 | 41|| 116,225) 2,835||42.99|..... 19 96:|...... 8.30/19.19) 0.73] 0 65) 8.72/37 59) | 8.25/5.50 
“ ** (Sacramento Division:..... .. 119.5 | 39)) 107,436) 2,755)|...../29.8 14.92||....+-|| 5.92/18.95) 0.95) 0.68) cases 83)|...../5 50 
2: 5 (Truckee Division)...........|204.5 27 75,645) 2,802||34.38)27.66|15.49||.....-|| 4.74/22 18] 0.84| 0.73) 8.46/36.95 | 8.25|5,50 
“ “« (Humboldt Division)....... ++. (236.6 | 23 72.425) 3,149)|95.91)...../17.41)|..++++)| 6 78)/22,97| 0.74! 0 49) 7.39/87.37 | 8.25 5.50 
os * (Salt Lake Division)... ....../ 182.8 26 76 785) 2,953) |83.75]..... 15.41) |.--00- 13.98 24.43) 0.78) 0.51) 7.68)47.38)| 8.25/5.50 
“ “Oregon Division)............/151.4%| 7|| 20 060) 2,864'|..... 4/),10/26.99)|....0+ 3 5013.72] 0 60) 0.88) 7.88/25.58)|...../5.60 
“ = (Vi-alia Division)............./231.8 | 17 36,134) 2.067) |52.91 45.35) 17.58 |...... 6.29 15.4| 0.81) 0.84| 8 00/31.34 | 8.25|5.50 
Cleve., Col,, Cin. & Ind.(Columbus Div.)......|13* 59}, 131,429) 2,228) /51,08/86 21/:34.41 |...... 3.36) 4.67) 0,56).....| 6.99)15.58 | 2.14/3,50 
" ie te (Indianapolis Div.)... | 207 63 151,151) 2,399) 562.65/56.20' 25.74 |....++! 4.56) 3.96) 0.58).....| 7.05)16.15|| 1.75/3.20 
“ “ “ (Cincinnati Div.)..../130 | 28|) 72,647) 2,595) /41.14). 26. »-|| 2.30) 4.67) 0.51).....| 6.47/18.95 | 1.75/3.60 
Cleveland & Pittsaburgh*........... Sesccseocs [kOe | 77 168 278) 2,185) |54.69) . 5 3.45) 2.92 0,73) 2.03) 6.95 16.48 1,35) 1.60 
Del., Lacka. & West. (Bloomsburg Div.)......| 80 | 26 57,2300) 2,289) |.....)0000./3. BFA is s05s] BOB oeos 6.16/10.53) |..+0.\.0.. 
Flint & Pere Marquette.............+. sonancee tee tee 98,511)......| Sdeee A 23.6 3.62 7.64| 0.5:|.....; 5.82 17.59) oeeee (4.50 
Hannibal & st. Joseph..... cides cocccccccees (204 | 56'! 107,744) 1,924//46.70).....|22,00)|.... . 6.70| 580 0.40|..... 6 80/19.70|| 2.50'3 60 
Tilinois Central (Chicago Div.)t........s.0.5. |262.5 | 59 142.952) 2,423) |41.17). 15.75|| 19.4 ||10.40) 470) 0.35|.....| 6 67|22.14 1,80/4 25 
. “ (South Div,)t..... .. RSE 1240.76) 43 72,251 2,189) |43.90)..... 14,80 | 15.11) 10.68) 4,43) 0 38}..... 6.64|22.13 1.80 4.25 
sd so (North Div. )t......s000- occee 225 | 4) 96,011; 2,182||36.07|.....|14.71)| 18.18//10.17) 5.38 (.35|..... 6.70/22.60|| 1.804.256 
“ “ (Iowa Div.it...+.. e+ apnea 43/| 113 096) 2,630||42.41|...../18.45|| 12.95|| 4.97| 5.68/ 0.90]..... 6.44/16.39:| 2.30|4 Tp 
Jetfersonv.ile, Madison & Indiunapolis..... | 225 42 87.26) 2,078) |61.00/32.69) 16.99) |...... || 4.3¢| 615) 047) 2.66 6.97)20.51|; 2.85/3 v0 
Kansas Pacitic, Main Linef......... eoccecccece 673 86'| 135.940 1,581) |35.35)..... |12 69 4.68) 9,31| 0.53)..... 7.30/21,72 | 3.25/3,11 
ed including all brauchest..... (895 | 94 155,516) 1,654) |35.94)..... 13.07) | 4,08) 9.34) 0.62).....) 7 40/21.34 3.32/3,17 
Kansas City, 8t. Jo & Council Biuffsll.... ... 334 | 25 63.749) 2,560) '55.30)..... 25.20 6.30) 5.90) 0 50)..... 7.50/20.20,, 3.00)3.50 
Lake Shore & Mick. South. (Buffalo Div.)J..|..... | 93 125,312) 1,347)|46.86|41.96/14 79 BAB) TAU ccesclosess 6.68 20.60 | 3 50)3.50 
” ” (Erie Div.) .... -| 114 191,075] 1,676) |53.68)40.000/ 20,90||..... 7.22 6.66) ecccslecees | 6.67/20.55 | 3.50/4.00 
” ” (Toledo Div.)f... a 138,035) 1,747) /49 85/ 47.65) 12.95) 4 00! 8.09|...../... .| 6.23 18.32)) 4.00/4.00 
- nig (Mich.South.biv.)] ... | 2u9 405,68") 1,942) /47 79 60.27/19.79) 4.29) 8.00).....Jeeeee 7.01/19 30, 4.60/3.50 
Leavenworth, Lawrence & Galveston ........ 203.7 | 18'| 19,486) 1,105)|70.50)..... 192.50)|.. 6.70) 5.43) 0.32).....| 5.73/18.18 3,63/3.50 
Marquette, Houghton & Ontonagon..........| 88 =| -eel|see- sovccleccers l}eccesleceeslevece|[ocecerl|ooeee le veces Jecces|ecces veecelscese||eees.) soe 
Northern Gouteal (lthniea & Canandaigua Div.)| ceevee | 44] 111,602! 2,634||/35.44!..... |20.00||... .. 4.56) 6.52) 0.65 | 6.20/19.9) 0. 8\2.94 
Pennsylvania (New York Division:.........../119.9 | 112| 265,017) 2,366 ee ao pe — 1.80} .... eee a ~ oa ; - 
és be ision)....... eevee 164.2 49 80,058) 1,634) /57.61).... |16.34)|.. 10.7 x 0 90}... 2.) eeeee! 21.50 20/74 
“ tpelvidere Division ‘cniensenes | 30| 51,948] 1;732| |56.38 vise {12,76]|....--|| 5.80/10.10) 1,80|.... ..0.0{14.70)|| 0.20] 7.08 
« (West Jersey Railroad)........ 128 18 37.098 2,061||48,12 40.16) 18.87||.-.... 3 Ou} 9.00; 0.70)..... eoees 12.70, 0.17/3.52 
a (Philadelphia Division). ....... 204.3 | 173 | 486,444) 2,612 |34.83]...../14.84!/... 460) 4.40) 0.80 o| esiee 9.80 | 0.05)3.52 
ia (Middle Division).............. 131.6 | 126 905,980) 2,428 |33.95)..... 22.62)|..... 3.80) 440! 0.60).....)++- .| 8.80') 0..5/3.59 
so (Pittsburgh Division, East End) ...... 73,| 144.19 | 1,975) |25.92)..... 12.40||...... 8.00) 3.90) 1.00).....)+++++ 14.90|| 0.06/3,52 
a (Pittsburgh Division, West End) ...... 114 268 568) 2,356) /36.95).... |14 58!|...... 105 | 4.00) 0 80] bodied ondes 15.30)| U,06/ 5 62 
¢ (fvrone Division)........ .... 106.8 | 32 60,401) 1,888) /256.64).... | 24.04)|...... 5 50) 5,80) 0.60) .....) e000. 11.90), 0,05/3.52 
os (West Penssylvania Division). 103.6 25 51,135] 2.045/|43.72|,....|35.46]|...... || 4.70} 8,50) 0.40|.....)e000. 860 , 0.05)3.52 
“ (Lewistown Division).......... 12.56 | 2 3,82' | 1,910 65.63 126 61\|...... 0.8C| 2.50) 0.60).....)ccee. 3.80 0.05)3,58 
bag (Bedford Division)........ 56.5 | 5 12,291! 2,458) |37.20)...../28.00)|. 2... 1,90] 4.20] 0,40)...../ 0.66. 6.50) 0.05)3.53 
Philadelphia, Wil ington & Baltimore....... ...... | %3}| 156,367) 2,142) |66.°'5)..... |10.67 |.....+ 6 00! 8,20) 1.20).....| 7.00 22.40)| 4,75)5.00 
Pitts., Fort Wayne & Chicago (Eastern Div.)* 468.9 | 18), 431,453) 2,397 44.00). ++-|16.87 | 14.80) 3.54) 3.37) 0.86) 1.67 6.57 15.91)! 1.48)1.48 
a ” sg (Western Div.)* 28) | 108 277,200, 2,567) 49.50).....|17.05,| 22 20) 3.60) 3.66) 0.60; 2 59) 6.40 16.6u)| 1 8u)1 KU 
Pitts., Cin. & St. Louis (Little Miami Div.)... 197 39) 99.364) 2,548) |48.75]..... 12.36,|.... «|| 4.74) 3.38) © 92) 2.18) 6.76 17.98!) 1.51/2.75 
“ - (Pitteb. & Col, Div.).../224 | 97)! 236 C64) 2,440/'33,40),....|15.60 ...... 6 27, 5.46 0.88) 2.52 6.61 21.74 | 1,704.60 
IE be vivessuscacebaasecniaceseus MED Usses] oeee sens (eee Ns awashicns saladuins Elepscs oMisel cae salen cen lanedciomeanians se\lliabecteues 
Stockton & Copperopolis... .......seeeee0s | 49 3]; 8,704) 1239/I..... 67.:'5| 16.99] |...... 1.26} 8.17| 0.95) 156 10.63|93:45 |. .0.-|5.60 
St. Louis, I. M. & South (A: kaneas Div.).....'305 | 25 65,475) 2619)|..... 45.70) 18.( Bil eccccs 2.87| 5.26) 0.65).....| 7.28)15.96)| |2.46 
Terre Heute & Indianapolis (Ind anap. Div.). 112.63)....|; 61,10)...... | 31.70)..... of | eee 8 69| 5.98) 0.96,..... | 8 63/24.16'| 1.89.... 
= La (Vandalia Div.)..|158.3 oo 75,414|......| 39 60)..... |20.40)|...... 6.48) 3.07) 1.05)..... | — ae 
Siz months ending June 30: | 1| | | | |] 
Cleve., Col., Cin, & Tad. (Columbus Div.) ..../138 61 802,141/13,150) 44.27/70 11/38.02)|...... 3.33 5.64) 0.55|.....| 6.83)16.35 | 2.28 3.60 
ie *» (India vapolis Div.) ..|207 64) 1,007,836 15.747) 4:5 73|43.70| 26,33) |...... 4.61| 5.03) C 59)..... 6.84/17.07 | 1,903 50 
“ “ “(Cincinnati Div.). 13) 28!| 428,465'15,302' 39.6'|..... SEIU cscs | 2.55! 6.24! 0.61!...../ 6.89116.19'! 1.ex 8.50 


+ "wo empty cars rated as one loaded one. 
| Three empty c rs rated as two Joaded ones, 


In addition to the general depression of business, the local traf- 
fic fell off largely, owing to short tobacco, cotton, grain and ho 
crops. The business between competitive points decreased muc 
less than that from local sources. The decrease in local freight 
was 29 per cent.; through freight on the Nashville Line showed an 
increase of about 14% per cent., while thaton the Memphis Line 
decreased 11% per cent. The traffic of the Memphis Line has 
been seriously affected by the extension of the St. Louis & Iron 
Mountain road through Arkansas, and also to some extent by 
the completion of the Mississippi Central to Cairo. 

Since the payment of dividends was suspended valuable ex- 
tensions onl connections have been made, the road putin ex- 
cellent order, large additions made to the equipment, and 
everything placed in readiness for a large business—much larger 
indeed, than the road has had to do the last two years. The re- 
sumption of dividends depends altogether upon the revival of 
business. 

The net earnings of the Nashville & Decatur road were 
$206,215.07, the rental paid, $229,714.16, leaving a deficit of 
$23,499.09. The amount expended in improv-ments was $27,- 
132.91, which, added to improvements made in former years, 
mates $249,653.51. These expenditures are to be repaid at the 
end of the lease. 

The operations of the South & North Alabama road, 183 
miles, were as follows : 





1874-75. 1873-74. Inc. or Dec. P.c. 

Gross earnings....... $554,921 11 $561,275 48 Dec.. $6,354 32 1.1 
Expenses............ 389,186 39 465,695 49 Dec.. 76,509 10 16.4 
Net earnings..... $165,734 72 $95,579 94 Inc..$70,154 78 173.4 
Gross earn. permile.. $3,032 $3,067 Dec.. $35 ye | 
Net earn. per mile.... 906 522 Inc.. 384 13.4 
Per cent. ot expenses. 70.1 43.0 Dec. 12.9 15.5 


The interest paid upon the bonded debt was $453,618.13, 
and advances made on construction and old accounts were 
$90,709.98, making total advances during the Pie, $378,593.39. 
The number of tons carried one mile was 21,525,829, against 
20,447,730 the previous year, an increase of 5.3 per cent. The 
coal and iron interests along the line are being slowly but sure- 
ly ~~ and the trafiic shows a steady and encouraging 
growth. 

The South & North Alabama Railroad Company has trans- 
ferred to the Louisville & Nashville Railroad Company its land 
grant, and the value of the same has been credited to that 
company. It has also transferred its claim for the “ three-per- 
cent. fund” and bonus due the road from the State of Alabama; 









these latter assets, however, are not immediately available. 
The profit and loss account for the year was as follows : 
Balance from previous yea@r........cseeeeeeeeesees ooo eee + $2,481,082 94 
Sundry credits...... $6 ea 773 60 
Gross Carnings..........0csceees saaee covsceee 3,694,444 66 
a : Nashville & Decatur............s0s00. wee. 594,657 65 
re Vesocsccceccdcaceqecdssecconeoes eeees + $6,770,908 75 
Working expenses, Louisville & Nashville. .$2,392,507 71 
Interest account, - es «+ 1,148,836 25 
Discount on bonds......... ban0d0eeeabeses 136,954 40 
Working expenses, Nashville & Decatur... 388,442 58 
Interest and dividends ‘“ “ es — 4 
BUNATY CHALBOS. ow erccccccccsesccer veccces 28, 
pate ———— 4,304,060 99 
wsseneehinabdites 
Balance to current year.........sesseseseeees ae eeee+$2,446,239 43 


The President’s report closes by expressing the obligations of 





3.2 
7.8 


the pm 4 to Mr. Albert Fink for his long and valuable serv- 
ices, and the regret of the officers and directors of the road at 
parting with him. 
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N. Y. 
_— Wrought-Lrn Rivetted Lattice Railroad and Highway Bridges. 


Leighton Bridge & Iron Works, | 
ROCHESTER, 





WROUGHT- TRON BRI DGE 





D. RAMMOND, President. 
WM. BRITTON, Secretary. 


Office and Works, | 
CANTON, O. | 


JOB ABBOTT, 
H. G. MORSE, 


Manufacturers and Builders of all Wrought-Iron Railway and Highway Truss, Arch and Swing 
Bridges, Plate and Lattice Girders, Iron Roots, Turn-Tables, Iron Piers and Trestles. Have over 
TWENTY-FOUR MILES of their IRON BRIDGES now in use in twenty-four different States and 
Canada. ILLUSTRATED ALBUM and estimates sent on application. 


! Engineers. 





NATIONAL BRIDCE AND IRON WORKS. | 
General Office, 32 Hawley Btrest, Sean --- + -- Works at East Boston. 


Lx 


ania ae 


Contractors tor building and erecting long and short spans wrought 
iron railway and highway bridges, ‘Viadu~ te. turn-tables, iron girder 
beams, roof trusses and general architectural iron work. 























Cuas. H. Parker and Carey B. Dopv.. 


. Proprietors. 
0, H. PaRRER, Engineer. 


ve “A. W. "PARKER, Superintendent 








KELLOGG & MAURICE, 
OFFICE AND WORKS: ATHENS, PA. 





DIN DRBBOOMAN 


Ir on and Wooden Sutin Roofs, Tur n-tables, Ete. 











i, ¢ OOFRODE. J. H. SCHAEFFER. ~ F. H. SAYLOR, 


J. H. COFRODE & CO., 
Engineers and Bridge Builders. 


DESIGN AND CONSTRUCT IRON, WOODEN AND COMBINATION BRIDGE 
AND ROOF TRUSSES, &c., 
OFFICE : 


No. 530 Walnut Street, _ Philac'elphia. 


National Locomotive & Machine Works. 
DAWSON & BAILY, 


MANUFACTURERS. OF 


LOCOMOTIVES 


NARROW-GAUGE LOCOMOTIVES A SPECIALTY. 
OFFICE AND WORKS AT CONNELLSVILLE. PENN. 





Zuo Zarhusduco0y! 
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“PORTER. ” Pith. & Co. 





EXCLUSIVE ; 
SPECIALTY ( 


LIGHT LOCOMOTIVES. 


For Mines, Furnaces, ‘ ‘ontractors’ Use, and other Special Scrvice;,also Light and Heavy Styles of Narrow. 


Office, No. § Monongahela House, t . i: PITTS BU RGH, PEN N. 
BROOKS LOCOMOTIVE WORK S, 








Works, A. V. RB. BR. an‘ 50th 8t., 
DUNKIRKE, 





Orders Solicited for Locomotives Adapted for Everv Cless of 


Railway Service. 
M. L HINMAN, Szo’x & Treas. . G. BROOKS, Fres’t & Sur’r 


ROGERS LOCOMOTIVE AND MACHINE WORKS 


Paterson, New Jersey, 


|= 

















Having extensive facilities, are now prepared to furnish promptly, of the best and most approve 


description, either COAL OR WOOD BURNING 


Locomotive Engmes, and other Varieties of Railroad Machinery. 


ROGERS, President. ™ 
HUGHES, Secretary. THOS. ROGERS, Treas., 
“4 Rechenge | Place. New Vor 


8. HUDSON 
LOCOMOTIVE ENGINE SAFETY TRUCK Co. 


NEW YORK. 


J. 8. 
R. 8. PaTauxon, RN, 4. 
wo. 









marten 











Pr Letters Patent granted to Levi Bissell, Aug. 4, 1857, Nov, 2, 1858 (ex 
tended Nov. 2, iste A. <7 W iin, Feb. 11, 1862; D. BR. Pratt, Oct. 16, 1860; ‘8. Hudson, April 5, 1444 
or , 1864. 
a 6,4 DRAWINGS FURNISHED AND LICENSES GRANTED ON ‘APPLICATION. 
A. F. SMITH, President. M,. F. MOORE, Seco’y and Agent, 
ALBERT BRIDGES, Treas. No. 467Oortlandt st.JN. VY. 
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RHODE YSLAND LOCOMOTIVE WORKS, 


PROVIDENCE, RHODE ISLAND. 


W.S. SLATER, EK. P. MASON, 






President? Treasurer, 


P.&W.R 


B. W. HEALEY . W. H. FENNER, 
- : =o re | =| ~ ‘> ~S 
Sup’tand r iT Se ee Epa, (26-) WSS Secretary and 
Gen’l Manager. Ass’tiTreasurer 











Schenectady Locomotive Works, 





6 
: ——— SCHENECTADY, N. Y. 
Pp. I. PERRIN, Supt- {ESTABLISHED IN 1846.] HARRISON TWEED, Treas. 
JOHN 0. ELLIS P OHAS. G. ‘ELLIS, Treas. WALTER McQUEEN, Supt. 
TAUNTON. MASS. ees = — 





Manchester Locomotive : i conlicas: MASON MACHINE WORKS, 











TAUNTON, MASS. 


em ly i} 








WM. MASON, Prest. WM. H. BENT, Treas. FRED’K MASON, Agent. 





MANUFACTURERS OF LOCOMOTIVE ENGINES. ae oe Sk TS Oe 
_ . 7 ‘ 
-... work accurately fitted to gauges. All parts duplicated and guaranteed of best material and wors. LOCOMOTIVES . 
anship. JOHN A. BURNHAM, President. INCLUDING DOUBLE-TRUCK LOCOMOVIVES FOR WIDE OR NARROW-GAUGE RAILROADS. 
ARETAS BLOOD. ». Agent, Manchester, | N. a. WM. G. MEANS, Treas., Boston, Maes 


On , Mancher ; ALSO ALL KINDS OF COTTON MACHINERY 








HINKLEY LOCOMOTIVE WORKS, |. 7. LOG 


¥ Sj . 
— \ me it 
soe ae mat “ al seo ome BALDWIN 
Leo 


ie my + 
17 <* 





439 ALBANY STREET, BOSTON, : = 
MANUFACTURE BURNHAM, PARRY, WILLIAMS & (0., Philadelphia, 


LOCOMOTIVE ENGINES AND TENDERS, LOCOMOTIVE ENGINES. 
BOILERS AND TANKS, : apted to Every Variety of Railroad Service, includin 


Mining Engines and Locomotives for Narrow-Gauge Railways 


All work accurately fitted to gauges, and thoroughly interchangeable. Plan, Materials, Work- 
manship, Finis and Efficiency fully guaranteed. 


LOCOMOTIVES AND BOILERS REPAIRED. GEO. BURNHAM. CHAS. T. PARRY. WM. P. HENSZEY. 


‘i oa m .utacturers of the ‘ HINKLEY PATENT BOILER.” Al! orders will be executed with EDWARD H. WILLIAMS. EDW. LONGSTRETH. JOHN H. eames 
ispa 20 Se ee ee eae 


AOAMS AYR, Prost, P.L. BULLARD, Treas. FRANK D. OHILD, Sup't, 
QEO.F.GRILD, Geordtary. ‘HL, LEAOH, General Manager, | © |) TSBURGH LOCOMOTIVE & CAR WORKS, 


DANFORTH .LOCOMOTIVE AND MACHINE CO. 


(tan Metal and Common Iron Castings, Brass and Composition 
Castings. 














: MANUFACTURERS OF 
coo LOCOMOTIVE ENGINES FOR BROAD OR NARROW GAUGE ROADS, 

Ty vet Presiden | F tandard desi ding t ifications, to suit purchasers. 

J.T. BLAUVELT, Vice-President. rom standard designs, or according to specifica % P 


jie GoOEe: SS ee om, B. 6, New York t, Office, 52 Wall &t. Tanks, Locomotive or Stationary Boilers furnished at Short Notice. 








LLEN, AGEN?, D, A. STEWART, Pres’t. J. A. DuRGIN, Sup’t. WiLson Miner, Sec. and Treas 
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